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THE MONEY MARKET. 


Funps have continued to be in ample supply throughout 
the past week, and although 4 per cent. has been the 
ruling rate for the arrangements in the morning, 


surplus balances have been freely offered down to 34 
per cent. in the afternoon. Discounts have been easy 
except for short maturity, June bills being in keen 
demand at 44 per cent., and there has also been a 
good demand for July maturities at 4}. The June bills, 
of course, are useful in connection with balance-sheets, 
but the demand for July dates is less easy to under- 
stand. Probably large dividend payments which fall 
to be made at that period are responsible. The market 
has found it difficult to account for the ease of money 
in view of the very heavy Treasury bill applications 
last week, but it has to be remembered that the applica- 
tions in the previous week were remarkably small. 
All the same, it is highly probable that some of the 
bills have gone to quarters where their effect would 
not be to diminish floating supplies of credit. The 
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more costly failures than the Irish breakdown, » 





Bank return showed a gain of nearly £2,000,000 in 
the coin and bullion, the net influx during the week 
being £1,538,000, and the Reserve was just 
£,1,800,000 higher, its Proportion to liabilities ex- 
panding to 31.4 per cent., in spite of an increase of 
£6,400,000 in Public Deposits, accompanied by a 
decline of £2,600,000 in Other Deposits and an 
increase of £2,000,000 in Other Securities. In the 
foreign exchange market the Paris cheque has con- 
tinued to fluctuate round about 28.30, but a lower 
quotation is confidently expected as the result of the 
measures adopted by France for mobilising her foreign 
securities coupled with somewhat freer gold exports. 
The New York rate, after displaying a weaker ten- 
dency, has steadied at about 4.76% for cable transfers. 
* 7 * * 


Our New York correspondent telegraphs :—The 
settlement of the ‘‘Sussex’’ affair has improved 
relations with Germany; but satisfaction is incom- 
plete until other like claims have been adjusted and 
until proof is forthcoming of a permanent change in 
Germany’s submarine policy. ‘Trade is active, but the 
high cost of production has a restraining influence. 
Credit is being more closely scrutinised. The high 
prices of agricultural and mineral products ensure 
good interior trade. The security markets are fairly 
active. Munition stocks are falling, and mineral 
shares, especially copper and petroleum, are strong. 
Negotiations for a large French credit are being 
delayed until the arrival of French mobilised securities. 
The arrangement, however, is having a sentimental 
effect upon French exchange. The strength of our 
market is affected by liberal arrivals of the American 
shares mobilised by your Government. Large amounts 
are being held as collateral by local institutions. The 
Presidential campaign is so far a quiet one, and is 
being narrowed down to a contest between Wilson 
and Roosevelt, in which the latter is gaining ground. 


Subyjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


A Fort- ThreeWks. A Month 





This Week. Last Week.’ night Ago. Ago. Ago 
a % | & > | = | 
Bank rate .... 5 5 5 5 5 
Market rate .. 43; 4; 42, 4% 4s, 





IRELAND AND PEACE DISCUSSIONS. 


On Wednesday Earl Loreburn moved a resolution re- 
cording profound dissatisfaction with the administra- 
tion of affairs in Ireland. It was a very moderate and 
weighty speech, and the current of criticism which 
followed was so strong that at last Lord Lansdowne 
accepted the vote of censure, and allowed it to pass 
after two nights’ debate without a division. The 
House of Lords has many drawbacks. It is in touch 
with the landed class and with the City; but it has a 
very imperfect sympathy and knowledge of the needs 
and opinions of the masses. But under present con- 
ditions it has one or two enormous advantages over 
the House of Commons. In the first place, there is 
freedom of debate, and in the second place, most of its 
members are independent alike of Ministers and of the 
party caucuses. Ministers, of course, do not re- 
sign when they are defeated in the House of Lords. 
But the novelty of this incident is that they have ac- 
quiesced in a resolution of severe censure On a vital 
issue. It is satisfactory at least to find from the 
debate in the House of Lords that men of high char- 
acter and station are now coming forward with plain 
and measured criticisms which extend to other and 






















gence has been a revival of the platform, which 
appears to indicate the faint glimmering of « 
cognition 


resignation. 
everybody ought to have confidence in them lest the 
enemy should be encouraged. But it is doubtful 
whether the effect of their oratorical thunder upon the 
enemy is not exaggerated by Ministers. One adminis- 
trative 
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and 


will eventually doubtless pass on to the field of 
diplomacy. 
catastrophe in Dublin may lead by a direct and Spee 
path to reconciliation in Ireland. 


Meanwhile we hope and trust that 
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Another symptom of returning political intelli. 
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The conscientious objector (Mr Lloyd 


Among the political 


from them, though his differences did not lead to 
Both, however, seem to be agreed that 


failure avoided would have been’ worth 
many editions of ‘‘ From Terror to Triumph.’’ The 
achievement of an honourable and satisfactory peace 
would be worth all the literature published at the 
public expense to illustrate the miraculous skill and 
foresight of Sir Edward Grey’s diplomacy. It is becom- 
ing a question, as Lord Loreburn and others bluntly 
put it in the House of Lords on Wednesday, whether 
Parliament can afford to allow blunder to be piled on 
blunder—-whether such a list as Antwerp, Gallipoli, 
Mesopotamia, and Ireland should be passed by in 
silence; whether fresh and vigorous minds are not 
needed for diplomacy and statesmanship as well as for 
the conduct of the war. The constitution of an Irish 
inquiry with Lord Hardinge as chairman is perhaps 
the most remarkable of official manoeuvres. It moved 
the scorn of Lord Donoughmore, who asked if this 
farce would be followed by another on Mesopotamia 
with Mr Birrell as chairman. Referring to a 
favourite reproach of the Northcliffe Press that the 
Cabinet consists of 23 members, Lord Curzon said that 
the French Cabinet is as large, or even larger, yet 
nobody here found fault with it. But if France is to be 
our model, we ought to have a new Prime Minister and 
a new Government and a new scale of salaries for the 
whole of the public service, including the Army. Then 
came two revelations. There is no truth whatever, 
according to Lord Curzon, in the suggestion that the 
Cabinet spends its time in reviewing, endorsing, oF 
rejecting the decisions of the War Committee of Six. 
The War Committee has an absolutely free hand, and 
on no single occasion have any of its decisions been 
overridden. In ninety-nine cases out of a hundred 
they are not even debated. The Cabinet, therefore, 
does not meet to discuss the war. Does it meet to 
discuss diplomacy and the ultimate peace settle- 
ment? On this point again Lord Curzon is 
emphatic :—‘‘ I have heard many things discussed in 
the Cabinet, of which I am a member, but the one thing 
I have never heard discussed was peace. It is a word 
that in the present stage of the war has been expunged 
from our vocabulary. Great as may be the cost in 
treasure, in sacrifice, and in life that may have to be 
paid, we are prepared to pay it to the full.’’ The 
Cabinet, therefore, though it consists of 23 members, 
does not discuss either war or peace in Lord Curzon’s 
hearing. This is amazing. After fifteen months of 
deadlock, this Committte of 23, containing the picked 
administrative and deliberative talent of the office-hold- 


by politicians that the suppression o; 
manufacture of opinions on behalf of Ministers and of | 
the two co-operating caucuses cannot continue in 
definitely. 
George’s under-dog?) is an item in a general revolt, 
which will gradually gain ground and gather force unti| 
in the end party, placemen, and officials are swept 
out by the rank and file, and the ‘* public opinion ”’ 
which poses in leading articles as such is washed away 
in a flood of private opinion. 
organisations which still flourish may be mentioned 
the Primrose League, whose annual gathering took 
place in the Caxton Hall on Saturday, under the pre- 
sidency of Earl Curzon, the Grand Master. Lord 
Curzon, to his credit be it said, did not try to show, 
as Mr Lloyd George did on the same day, that he had 
been wiser than his colleagues, or that he had differed 
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ing Class, still stands stoutly by the last man and the 
Lord Curzon’s language seems 
to us in complete contrast to Mr Bonar Law’ S assur- 
ance that the policy of the Government is a policy of 
quick decision; and we note that Lord Curzon mentions 
one, two, or more years as the probable future duration 
of the war. But if the Cabinet discusses neither war 
nor peace, and thus ignores the two topics which every 
intelligent and public -spirited citizen discusses daily, 
what has it been doing? Attending to Ireland? No; 
for the failure in Ireland is to be expiated by the Chief 
| Secretarv and the Lord Lieutenant. It is not a minor 
incident like Mesopotamia, for a Cabinet Minister has 
i 
| 
\ 
| 


resigned. But Lord Curzon’s self-satisfaction is un- 
shaken. 
On the same day, at Manchester, Lord Derby 


addressed the Lancashire Unionist Association. His 
downfall from popularity has been a sad one, and he 
described his period of office as ‘‘ the most disagree- 
> and as ‘‘ a bad dream,’’ which 
lhe hoped to pass by. The erection and subsequent 
demolition of a popular idol by the Daily Mail 
\|is no new event. But the married men will never 
psi forget whi it has hi ippened. Nor will they be mollified 
| 

} 


able months of his life,’ 


v learning Lord Derby’s devotion to the cause of Com- 
pu rv Service, a devotion which animated him even 
w me n he was making such heroic efforts to *‘ save ’’ the 
voluntary system. The addresses of Lord Curzon and 
Lord Derby occurred on the same day as a speech by 
Mr Llovd George at Conway, which took the form of 
an apology to his Liberal critics. He is responsible 
as a member of the Cabinet for every big blunder that 

has been made. For these he offered no defence, and 

he has still to prove his competence in the Munition 
We know that the bankers and Citv men were 
very much relieved when he left the Exchequer. 


‘ : 
yusiness. 


His best point against ‘‘the assassin’? who 
dared to criticise him in the Daily News was that the 
Conscription heresy of last summer had now become 
orthodoxy in the eyes of the Liberal Press. Nothing, 
indeed, could better illustrate the servitude of Press to 
caucus and the miserable lack of independence than its 
'| readiness to follow the Prime Minister in his surrender 
\| step by step of every principle which Liberalism has 
};}stood for in the past. But Mr Lloyd George 
|| must not suppose that the capture of the Premier and 
| the capture of the Press mean the destruction of the 
spirit of Liberalism, or that his conduct will pass muster 
| when accounts are made up. According to him, com- 


trea ac _ pn 


|pulsion and voluntarism are not inconsistent. Black 
Thev shade 


and white are fundamentally the same. ’ 
besides, the 


into one another through grey. And, 
French word for white is identified by philologists 
| with the English word black. In the same way French 
compulsion is fundamentally the same as—in fact, an 
organised and improved variety of—English voluntary- 
ism. So Mr Lloyd George would have us believe that 
| he is still a Liberal—in the line of the Cobden-Bright- 
| Gladstone tradition. Let those believe it who can. 








MOTOR DUTIES—-SECOND THOUGHTS ON THE 


| 
| THE BUDGET RECONSIDERED.—INCOME-TAX AND 
| 
| BUDGET. 


|| THe indirect taxes included in the first Finance Act 
| Passed through Parliament without much alteration, 
| 
1] 





Was jettisoned. 
Budget 
the House of Commons may insist on 
changes in the income-tax proposals, 


on a change in the principle of the tax as outlined by 
Mr McKenna. 


On one 


1e full rate of 5s in the £ on all ‘‘unearned”’ 


‘Ss not proposed, and, of course, could not be proposed, 


except that the tax on long distance railway travelling 
But when the second part of the 
comes to be discussed, it seems possible that 

rather large 
perhaps even 


Criticism has fastened from the outset 
cardinal defect—the proposal to collect tax at 


THE _ECON OMIST. 


This criticism is not without force; for it 


to take away a quarter of his income from the poorer 
taxpayer, or even from a majority of taxpayers. In 


Ss 


1 
] 
| ncome. 
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fact, oti shied a man’s income passes the £2,000 
point does he become liable to the full rate of tax, and 
so all persons with smaller incomes will be forced to 
claim repayment from Somerset House of the amount 
by which 5s in the 4 exceeds the amount which they 
are liable to pay. “Taxpaye rs with incomes of over 
£52,000 a year form a tiny fraction of the populz ition, 
and yet, in order to obtain 5s in the £ 


from them, } 
everyone else 


must suffer, for an uncertain period, 
possibly a year or more, the withholding of one-quarter | 
from all income falling under the arbitrary heading of | 
unearned.’’ The worst feature of the new plan is 
that the burden falls most os on the weakest 
shoulders: the man with £1,200 a year has to pay 
4s 6d in any case, and so is only kept out of the odd 
6d; but the man with £120, although legally exempt 
from the tax entirely, is kept out of the whole 5s. 
A large number of these small ‘‘ unearned ’’ incomes 
will belong to widows, and often to soldiers’ widows 
with young families, and for them the year’s depriva- 
tion will mean a serious burden and the formalities 
of reclaiming a serious difficulty. It is at least signi- 
ficant of popular feeling that the anti-Coalition candi- 
date in the Wimbledon by-election based his final 
appeal to the electors on the injustice of applying this 
5s tax to people with small means. We venture to 
suggest to Mr McKenna and to the House 
Commons that some of the grievance, and much 


° 


of 
the waste in collection and repayment, may be got rid 
of by a_ small readjustment of the tax and 
machinery. 


its 
Since no income under £1,000 is requir ed | 
to pay more than 4s, and since the number of incomes | 
above that figure is eee small and easily 
ascertained, the normal rate of the tax should i fixed 





and the extra shilling above £2,000 should be collected 
by an extension of the super-tax to all incomes 


£.1,000. 


above 
here would not, we understand, be any 
difficulty in extending the machinery of 


the Super- 
Tax Department, 


which has now got into full working 
order, though a few more clerks, of course, would be 
needed. 

With this change all the many incomes between 
£4,500 and £1,000 would have the tax deducted at the 
rate to which they are finally liable, and no question 
of reclaiming the odd shilling would arise. That is 
the most direct and obvious saving, both for the 
Government and the taxpayer; but, further, all tax- 
payers below the £500 limit would have rs in the Li 
less to re-claim, no small advantage to them, with 
less friction at Somerset House. From letters pub- 
lished in this and other journals it is evident that 
several further grievances are acutely felt, such as the 
sudden stoppage at £500 of the £25 allowance for 
each child under 16, which in effect forms a further 
jump at this point. In the case of a widow with four 
children, this double jump raises her tax from the 
£49 payable at £500 a vear to £80 4s at £sor. Is 
there any reason why the abatement in respect of 
children should not be extended, say, to £1,000 a year? 
Indeed, if this abatement were recognised as a right, 
instead of being conferred as if it were a charitable 
allowance, everyone would see that our British income- 
tax does not really begin with incomes of £131, but, 
taking the average family of three children, at £206. 
That being so, it becomes no less clear that the limit 
of total exemption for bachelors and single women may 
fairly be lowered from £130 to £100 a year, for at 
this lower limit the normal family would not pay in- 
come-tax until the breadwinner’s income exceeded 
£4175 a year. 

An obvious fault of our pre sent system of taxation, 
which will be made more glaring by the additions of 
the present Budget, is that it taxes the majority of 
citizens—i.e., men with incomes between 20s and 50s 
a week—not according to the size of their incomes, but 
according to the size of their families—i.e, through the 
tea, sugar, and other small luxuries which they buy. 


The new scale of graduation is not very logical, for 
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4s, and the extra 6d between 4; 1,oor and £2,000, 
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the differentiation between the tax on ‘* earned’’ and 
‘unearned ”’’ income is made to vary in a curious Way 
—e.g., under £300 the ratio is as 3 to 4» a reasonable 
rate ; the disparity then grows until | it is 5 to 8 between 
#500 and 41, 000, becoming 2 to 3 at £1,001, and 
then decreasing until it disappears at £2,501. Is 
there any reason why the ratio should exceed 3 to 4 
at any point? A second objection to the scale is 
that it involves large increases of taxation at 
each point where the rate of tax changes, amounting 
at £2,501 to no less than £83. These arbitrary 
jumps might be avoided without much difficulty ; (1) in 
the case of incomes above £1,000 by our plan of ex- 
tending the super-tax down to that point, and (2) below 
£1,000 by applying the increased rate of tax only to 
the income above the dividing points (£300 and £500) ; 
this last change would make the gr: iduation itself fairer. 

Another tax which will probably be criticised in the 
House of Commons rather severely is the new scale of 
duties on motor-cars. A large increase in the taxation 
of motor-users of all kinds was long overdue; so the 
only question is—does Mr McKenna’s plan meet the 


need? He proposes simply to double the duty on 
a omg cars under 16 nominal horse-power and to 
treble the duty above 16 h.p. Three points arise under 


this proposal, ‘the first being that it taxes the possession 
and not the use of cars, whereas it is the use of then 

which wears out the road surface and drives hesitile 
pedestrians and cyclists off the main highways. The 
second point is that the official standard of horse-power 
has grown entirely obsolete ; this standard fixes horse- 
power solely by the diameter or bore of the cylinder, 
and so manufacturers have been turning out cars with 
the old bore and a doubled length of cylinder. Horse- 
power, in fact, depends upon three things—bore, 
stroke, and speed—and under the present scale a £500 
car may be taxed at a lower rate than a £150 car. 
Further, the itself unfair, for an 18 horse- 
power car will pay 18 guineas, or one guinea per h.p., 

while a 16 h.p. will pav only eight guineas, or half-a- 


scale is 


guinea per h.p. The third point is that the vehicles 
most damage to the roads—i.e., the 


motor-bus and the 
not taxed at all. 
correspondent 


heavy motor-van—are 
Consequently—so at 
argues—‘‘ the 


practically 
least a 
changes needed to estab- 
lish a logical system are that the petrol duty should be 
doubled, and that all motor-vehicles should be taxed 
according to their real horse-power, with an additional 
tax when their weight exceeds a given limit—say, a ton 
ton and a-half. These changes would adapt the 
new taxation to the use made of the vehicle and to the 
expense it throws upon the community.”’ 
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FOREIGN TRADE IN APRIL. 


Last month the Board of Trade showed an 


returns 
ominous rise in our adverse trade balance, due to the 
failure to reduce the imports. The 


ee figures for April, however, show a considerable change 
' 
| 
| 
' 
' 


growth in our 
for the better; both imports and exports have fallen 
off, but the in the 
and in the 


decrease former is #,104 


£14 millions. 


millions, 
The all-round de- 
crease fact that the past month 
had working days fewer than March and one 
we day fewer than last April. 
t £36) 


» latter only 


is largely due to the 


three 
In spite of this, our 


stand at millions, a 


aes figure 
As com- 
poe age 1915S, innparte have ad- 
| vanced almost exactly £2 millions, exports over £24 
The 

ing at the high figure of 430,774,074, shows 

improvement over the £314 millions in 
| April, The following table will show the move- 
|; ment of the balance month by month since January, 
1 1915, :— 


'| pared with a year ago, 


| millions. balance of trade, although still stand- 


a slight 
corresponding 
IQI5. 


| 








Imports Less 
Re-exports. Exports. Balance 

1915. £ £ _ 
January ........ -»-- 60,350,926 .. 28,247,592 .. 3203 337 
February .......... 58,459,104 .. 26,176,937 .. 32, 5282, 167 
BD. awenedswenes 67,525,785 .. 350,176,066 .. 37,347.7}9 
DN détesccenaned - 63,721,234 .. 32,169,733 .. 31,551.50} 
NM sicina:oakerte sel 61,401,647 .. 33,618,992 .. 27'780'655 
PD itindaceanequen 66,767,458 .. 33,233,568 .. 33,533,399 
i iniaseiniahiniains 66,139,357 .. 34,721,511 .. 31,417,846 
ROOD wccneseucene 62,172,996 .. 32,438,855 .. 29'734'99) 
September .......... 62,728,592 .. 32,308,432 .. 30,420,169 
October ...........: 60,629,924 .. 31,968,965 .. 28.660'959 
November .......... 63,334,457 .. 35,639,166 .. 27,695.29) 
December .......... 63,236,495 .. 33,947,519 .. 29,288.974 

ine 754,959,156 .. 384,647,336 .. 370,311. 820 
SES osncscnssece 66,118,069 .. 36,757,167 .. 29,360,902 
WURGUERY cccccessce 58,818,497 .. 36,335,782 .. 22482.665 
ic cctdcesenans 77,281,397 .. 37,598,119 .. 39,683 282 
PEE. nidicntccssate 67,591,913 .. 36,817,839 .. 30,774,074 


In April, 1914, the balance of imports was less than 
#11 millions, and the contrast is emphas ised by the 
decline that has since taken place in ) 
which constitutes an invisible export. 

rise in prices largely accounts for the 
of our foreign trade. Nevertheless, the 
our import figures may be considered as a satisfac 
outcome of the more 
the Government. The 


our ship ping 
Undoubtedly 


summary of the figures for 


April and for the first four months of this year is as! 


follows :— 

















| 
April. 
— Inc. or Dec. 
| 1915. 1916. 
£ £ £ % 
Imports.. eeeecees| 70,058,582) 75,685,362, 4+ 2.046.780 + 2:8 
ee eseees| 32,169,733) 56,817,839'+ 4,648,105 +144 
Re- “exports. snd eiaiaiamcaaed 9,957,054; 8,093,449— 1,863,605 —18-7 
Four Months ended Ap1.30. 
——_ Increase. 
1915. 1916. 
£ | £ %, 
Imports....... oo.| 261 420, 780 | 303, 815, 910 |+ 22,395,130,+ 7°8 
Exports .......ee+| 116,770,328 | 147,508,907 |+ 30,738,579) + 26°2 
Re-exports........ 31,729,362 | 34,264,914 |+ 2,535,552\4+ 79 


figures are 
and of 
directly by H.M. 
ments. The main 
found under food, 
rise of 


These invisible 
other than 
Government or the 
increase in the 
drink 
nearly £24 


“~~ 


exclusive of 


goods, 


imports and 
food, imported 
Allied Govern- 
import figures 1s 
and tobacco, which show a 
millions; manufactured 
have advanced over a million; raw materials, on the 

ther hand, have declined some 42 millions in value. 

he comparative increase and decrease of imports, as 
compared with April, 1915, is shown in detail thus :— 


exports 


articles 


Imports (c.i.f.). 


| Increase or Decrease 














—. as Compared with 
1915. | 1916. | 1914. ~) 4915. 
ee eed ee 
Food, drink, and) & | £ | £ £ 
tobacco .......... |29,895, 828)32,330,649 + 9,980,014.+ 2,434,821 
Raw materials...... '28,431,032/26,288.507. (+ 3,828,385 — 2,142,525 


Articles wholly or} 
mainly manufact’d .15,040,921/16,892, 497 + 300,710\+ 1,185,576 











Miscellaneous ......| 270,801} 173,709, 50,575 97,092 
|__| —— 

Total ........ _ 73,638,582/75,685, 362) +14,058,532\+ 2,046,780 

The imports of grain and flour are increased by 


£;1,676,676, while meat has decreased half-a-million ; 
other food and drink has advanced £51,423,587- I 
particular, imports of coffee have more than doubled 
both in value and quantity, owing to large withdrawals 


from bond in anticipation of the new _ increase 
in the duty. The principal rises in raw materials 
occur in wood and timber (+ £816,296) and 
jn oilseeds and fats (+ £87 8,617); but cotton 


(— £2,683,225) and wool (— £ 1,749, 03 2) show a very 
considerable decline. More than twice the number of 
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reduction in | 
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tons of copper were imported than in April, 1916, and, 
as might be expected, the contrast in value is greater 
still, marking an advance of 232 per cent. Amongst 
manufactured articles, chemicals and dyes have risen 
by £1,065,991 ; the increase is one of value rather than 
quantity. ; 
The increase in the month’s exports of over #44 
millions is largely accounted for by a rise in manufac- 
tures of £34 millions. The detailed comparison of the 
various groups is as follows :— 
Exports (f.o.b.). 























Increase or Decrease as 
| Agel. Compared with 
1915. | 1916. 1914. | 1915. 

‘ 20 ae ee a a ee 
Food, drink, and) £ £ £ £ 

tobacco ........+-| 1,999,246) 2,545,031 + 238,778| + 543,785 

Raw materials......)} 4,755,290) 4,665,629 — a 89,661 


Articles wholly or 
mainly maanufac-, 
tured ........-+++ 24,422,266|28,022,775 — 3,479,856|}+ 3,600,509 
Miscellaneous ......| 992,931) 1,586,404 4+ 714,107|+ 593,473 


Total ....e-+«++ 32,169,733136,817,839— 3,128,983|4+ 4,648,106 


Iron and steel manufactures advanced £.1,374,207, and 
textile fabrics 41,811,299, of which cotton shipments 
(+ £1,373,195) took a large share. India took 47} 
million yards of cotton more than a year ago, but this is 
partly counterbalanced by France (22 million yards less) 
and China (10 million vards less); the net increase in 
vardage is over 19 millions. The rise in freights has 
| in some cases caused a disproportionate increase in 
value as compared with quantity. Thus the exports 
of coal, in spite of a decrease of 786,000 tons in 
quantity, advanced £178,000. The exports of iron 
and steel manufactures, as compared with 1914, show 
an increase in value of £468,752, but a decrease in 
tonnage of 96,676; while as compared with 1915 an 
increase in quantity of only 26,801 tons is represented 
by an increase in value of £1,372,207. Again, our 
exports of paper, which show a decline of 15 per cent. 
jin bulk, have leaped up in value over 46 per cent. 
Re-exports have fallen off by £1,863,605, which is 
| prin ipally to be accounted for by a decrease of 
es in raw materials, particularly wool 


(—4£/400,981) and oils (—£/526,284). Re-exports of 
food products continue to decline, and the total for 
the four months is less by £1,009,226 than that for 
the corresponding period a year ago. Imports of 
bullion and specie (£875,214) fell £194,695, but 
exports (£.3,243,272) rose £1,551,822 over April, 


| 

|| IQTS. 

|| The total amount of British and foreign shipping 
| engaged in our foreign trade that entered British ports 
| during April with cargoes was 2,309,187 tons, which 
i}is 358,074 tons less than in April, 1915, and 
(11,559,373 tons less than in April, 1914. The total 
j}amount of British and foreign shipping that cleared 


with cargoes was 2,809,988 tons, which is 550,836 less 
than in April, 1915, and 2,516,071 tons less than in 
April, 1914. 





PAMINE RELIEF IN BELGIUM. 


NEUTRAL reports and correspondence from  Ger- 
many and Belgium indicate that, while the civil 
population of Germany, and especially the women and 
‘| Children, are suffering in many places from the scarcity 
and high prices of milk, butter, lard, and fats 
generally, the army is well fed, and there is no likeli- 
hood, unless the harvest this year were a failure, of 
anything like famine. Belgium is on a lower diet ; all 
the poorer classes are beginning to look emaciated ; 
but the food supply (such as it is) has been so skil- 
tully distributed by the American Relief Commission 


and its Belgian assistants that disease and death have 
not yet begun to'take an unusually heavy toll. The 
Northern parts of France which are in German occupa- 
hon are rather worse off, as they are more difficult 
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to feed; but, of course, the sufferings of Poland and 
of Serbia are incomparably greater, partly because they 
have undergone much worse devastation, and partly 
because no system of relief has been devised for them. 
The question arose at the very beginning of the war 
whether we would make an exception to the food 
blockade policy in regard to food destined for Belgium 
and the occupied districts of Northern France. It 
was impossible, under the circumstances, for the 
British and French Governments to refuse to make 
this exception, although they have more than once 
indicated their view that, in spite of the food blockade, 
the German Government is under a moral obligation 
to provide food for all occupied territories. The 
position was indicated by the Prime Minister last week 
(May 4th) in the course of his eloquent tribute to 
Mr Herbert Hoover and the American Commission, 
by whose untiring and devoted exertions pestilence and 
famine (which long ago invaded Serbia and Poland) 
have so far been averted from Belgium. The Prime 
Minister said :— 


Lord Curzon has described Mr Hoover’s work as a miracle 
of scientific organisation. That is not an over-statement. 
With the people in that part of Northern France occupied by 
Germany added to those for whom Mr Hoover and those 
associated with him are providing every day food, the number 
is over nine millions, five millions of whom are practically 
destitute. The enormous volume of shipping and food sup- 
plies rendered necessary naturally brings the operations of 
the new committee under the closest scrutiny of the Admiralty 
and the War Office. 

l am in a position to say that we are convinced that the 
relief food reaches the Belgians and the French, and reaches 
them alone, and I desire to express on behalf of the Govern- | 
inent our deep gratitude to Mr Hoover and those American | 
citizens who have so nobly given up their time and occupa- | 
tions without recompense, and largely without recognition, 
to this work of purchasing food and distributing these sup- 
plies which alone enable the population of Belgium to keep 
body and soul together. It is one of the finest achieve- 
ments in the history of humane and philanthropic “on 
tion. We learn from the report that over 4,30,000 a week is 
being voluntarily subscribed from British sources to alle- | 
viate Belgian distress. It is a large sum, but I am not nme 
that it is an adequate sum. I trust that in the months | 
before us it will be substantially exceeded. | 

I am afraid I cannot refrain from referring to the attitude 
of the German Government towards the seven millions of the 
civilian population of Belgium. The Germans, after Sead 
ing Belgium, said in effect, ‘‘ Great Britain is blockading | 
the Belgian ports. We cannot feed you. If you starve it | 
will be the fault of the British blockade.’’ I have only to |] 
say, in reference to that, that all the moral obligations which | 
up to now have been recognised by every civilised Power to | 
provide for the population on occupied territory seem to be || 
disregarded. But, thanks to the British and American | 

! 
| 


publics, and above all to the humane interposition of the 
Committee of Relief, the civil population in Belgium have 
bee1 kept alive. They maintain a loyal, though of necessity 
a passive, resistance, and they spurn with unconquerable 
spirit the insidious and insincere reproaches of the enemy. | 





The Belgian Minister, who also spoke, remarked that 

the need in Belgium is greater than ever. ‘‘ All testi- 

mony shows that in the last two months conditions 

have become much more serious.’’ What the need || 
is and how it is being met may be found in the first | 
annual Report (November 1, 1914—October 31, 1915) 
of the Commission for Relief in Belgium. We have 
this report before us, and we believe it to be one of 
the most interesting documents ever published by 
philanthropy. Belgium, as we are reminded, is the} 
most highly industrialised State in Europe, with a| 
normal population of 652 per square mile. Moreover, 
the occupied section of Northern France, which is also 
being fed by Mr Hoover’s organisation, embraces a 
large industrial area with a population of 370 per 
square mile. The most intensive agriculture divorced 
from industry and commerce can only provide sub- 
sistence for a fraction of this population. Hence, in 
the words of the Report, the complete occupation by 
a hostile army of this area, and the rigid blockade 
of upwards of nine million people by military and 
naval forces, ‘“‘has created a situation of siege un- 
paralleled in history, and given rise to problems not 
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hitherto contemplated, whether from the standpoint of 
soc iology, economics, strategy, or international con- 
vention.”” The work of the Commission in the 
occupied area has been executed by the constancy and 
devotion of 35,000 volunteers under the command of 
Mr Hoover, who has played with consummate skill 
the quadruple part ae buyer, shipper, distributor, and 
diplomat. 








BRANCH SHOP COMPANIES. 


THERE is a wide divergence in the effect which the war 
has had upon shopkeepers. In many cases small busi- 
nesses have been hard hit and even gone to the wall, 


Bill becomes law. On the other hand, many of the small 
shops in country districts where troops are stationed 
have enjoyed unprecedented prosperity. In this article 
we propose to examine the results obtained by a group 
of a concerns, whose business is run on the 
principle of a number of branches with centralised 
control. Sidi the first few months of the war the 
volume of trade done by shops suffered a great shrink- 
age, but more normal conditions have followed, 
although it has not always been possible for the re- 
tailer to hand on to the consumer the great increase in 
prices which has taken place. Our first table shows the 
dividends of ten of these companies over a number of 
years :— 
DIVIDENDS. 


1908 1909 1910 19111912 1913) 1914 1915 


% | % | % % % [ % % 

Boots (Eastern) .......... 12 | 12/12/12; 12 | 12 12 | 10 
Charles Baker and Co. ..... .. | 2/ nil) 5| 74 63) 3) 74! 
EE. iidéesvddvonen 6110; 8, 8| nil! 4 | pil nil 
= RAR RAS 124) 15 | 174! 174, 20 | 174) 10 | 74 
Home and Colonial (“A”). nil| 10 | nil, 20 20 | 20 | 25 | 30 
Hope Brothers ..........-- 44) 5} 54) 6; 6| 6] 5; 4 
International Tea Com- 

pany’s Stores .......... 6| 7! 7:7, 8! 8! 9/10 
Maynard’s.........0.00005 10 | 10 | 10 | 10 | 10 | 10 | 10 | 10 
Maypole Dairy (Def.)...... 623! 61 [100 200 |2123! 1624} 109 100 
Welford’s Surrey Dairies ... 8 8 1 g 8 68 


The outbreak of war cause d a reduction of dividend in 
nearly every case. In some instances a recovery has since 
been made, while in others a further reduction has been 
found necessary. The latest figures for Boots Cash 
Chemists (Eastern) are those up to March 31, 1915, so 
that they are the first relating to the war period. Of 
the two clothiers, Chas. Baker and Co. have returned 
to the 1912 rate of 74 per cent., but Hope Brothers 
have made a further reduction of 1 per cent. East- 
mans, the meat importers and retailers, have been again 
unable to pay anything to the ordinary shareholders, 
Fuller’s dividend has again declined, as would be ex- 
pected with a business dealing almost entirely in 
luxuries, but Maynard’s, the confectioners, which also 
come within this category, have maintained the 10 per 
cent. dividend which they have paid for many years 
past. The two provision dealers in the table have 
both increased their distributions, but neither of the 
dairy companies has been able to do so, although main- 
taining last year’s rate. 

The movement in profits, however, has been better 
than would be gathered from the dividends declared :— 


Net Profit. 


1911. 1912 1913. 1914. , 1915. 








. a £ 2 ta. 5 ae 

Boots (Eastern) ....; 24,099; 24,989 25,311) 25533) 24,489 
Chas. Baker and Co.| 16,283 17,322 17,634 12,749) 17,488 
Eastman’s ........| 83,349) 37,548 72,964 47,225) 41,136 
DE Cisssascnenes 13,675 15,186 13,475 5,653; 8,978 
Home and Colonial 

BOE cenevecees | 174,818) 151,724 179,486, 225,828) 251,657 
Hope Brothers...... | 40,138 41,804, 41,553, 35,122 27,261 
International Teal 

Co.’s Stores ...... | 107,623' 125,045 99,000! 132,733) 163,874 
Maynard’s ........ | 10,600 5,521, 10,716 12,202) 13,733 
Maypole Dairy ....| 484, 640 543,688 481,555 488,026) 528,275 
Welford’s Surrey) 

 cacthnenss 21,180 17,861 20,417 19,724 22,088 





The decline in Boots’ profits is very small, but the 
report covers four months of peace conditions. Chas. 


i 
| - 
and still more will follow suit when the new compulsion 
| 
| 
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year’s loss, the supplying of *‘ kit ’’ probably offsetting 
a falling off in other directions. Eastman’s profits sho 
another decline, though smaller than last year. The 
Government control of imports of frozen meat has not 
been to their advantage, for the report points out that 
the meat released by the Board of Trade for civilia; 
requirements was sold at the highest wholesale prices 
on record, and that it has been impossible to advan: 
retail prices sufficiently to earn a fair margin of seolit 
[he explanation of the lower distribution made } 
Fuller’s, while profits have risen, is that the een 


Baker, the outfitters, have practically made - las 


The war has not interfered with the ‘steady expansion 
of Home and Colonial profits. The chairman e xplained 
at the meeting that, although prices to customers hay: 
had to be raised, “we have used the buying power 


carried forward has been increased by nearly £3,000. | 
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and resources of the company so as to take eve ry ad- 

vantage we could of favourable market conditions as 
and when they arose. By these means we have been 
able to maintain a relativ ely low level of prices, and th 


result has been to increase still further the volume of | 
Hope Brothers are the worst sufferers on| 


our trade.’ 
the list. Before the war profits were fairly steady, but 
the falling off this vear has been even greater than in 
the previous twelve months. The figures of the Inter- 
national Stores only come down to May, 1915. The 
rise in profits is expl: ined partly by the billeting of 
troops upon the company’s customers. The increase 
in Maynard’s profits may be accounted for by the 
demand for some of their products to be sent to the 
troops. The Maypole Dairy has earned £40,000 more 
profit, but the divide ‘nd remains at - per cent., the 
‘carrv forward ”’ being increased by 
any liability for excess profits. 

The following summary compares the principal items 
in the balance-sheets of the various companies :— 























Total | Leases, Stock | iCash & 
Lia- we- | Prope rty,, in Go “4 Invest- 
bilities.| ®*¥°**|  &e. - | Trade. | will | ments. 

| # 2 2 | £ £ 
Boots (Eastern) .......... | 545,244, 177,641 384,440) 115,773) 25,000 16,348 
Chas. Baker and Co. -«| 410,509 45,308 156, 486) 171,157; 57,406 14,626 
ED ere cig ea dabe 1,277,075; 75,000) *989,906 122, 825) os | 48,570 
ig re | 156,149) 31,500 92,007, 26 568) nil 6,100 
Home and Colonial ......) 2,382,569 345, 836 344,329) 921 ,773| 671,246) 400,772 
Hope Brothers .......... | 741,602 80, 539} 238,469) 193,665) 275,073, 17,559 
International Tea Co.... -{l 895, 591 374,906 561,613) 390, 949) 626,675 122,728 
Maynard’s. oe seereesccsees 163,991 22,903) 57,059] 53,427) 25,583, 10,572 
Maypole Dairy .......... 12,543,422 650,000} 908,376, 470,726) 422,900 263,732 
Weliord's Surrey Dairies! 257,943, 10,000} *199,806 .. 33.979 


* Includes goodwill. 
The cash position in nearly every case is much stronger 
than a year ago. The cash held by the Maypole Dairy, 
however, has been reduced from £521,706 to 
£263,732. Against this stocks have increased by 
£182,000 and loans to subsidiary companies by 
“£88,000. With regard to the last item, it was ex- 
plained at the meeting that one of their subsidiary com- 
panies was building a large factory, but it could not 
obtain any additional capital, and it was difficult at 
present to obtain permission from the Treasury to raise 
new capital, and the Maypole Dairy Company had 
therefore lent the amount referred to to that subsidiary 
company, in which they held all the shares. Their own 
company was not a manufacturing company pure and 
simple; they preferred to carry on manufacturing 
through subsidiary companies in order that the experts 
engaged might direct their attention solely to that part 
of the business which they thoroughly understood. 
With regard to the stocks, it was found that the only 
way to secure supplies to the company’s shops in these 
times of slow transit was to keep large stocks, and the 
amount at which they stood was also influenced by the 
fact that the price of their goods was, generally speak- 
ing, considerably higher per cwt than it was before the 
war or even at this time last year. Most of the other 
companies are carrying much larger stocks, probably 
for the same reason. The only company to reduce its 
goodwill was the Home and Colonial, which wrote off 
£9,265 from agencies’ goodwill, but the property item 
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in most cases has been well reduced by depreciation | enterprise and rubber plantation 


in the Various 




















allowances. colonies, of which only a very small iraction has an 
Our final table shows present prices and yields com- | official quotation. To obviate the omission of this 
pared with prices before the outbreak of the war :— important sum, all the colonial mining capital (of 
seme | which particulars are given in ‘* Mathieson’s Mining 
© | Pre- | Price| Price | Rise Pree | Handbook’’ and ‘‘ Mathieson’s Rubber Facts and 
Description. é sent July 3, May 6,) or sent F; el ; ; . 
& \Am‘unt| 1914. | 1916. | Fall.) Yield. igures ) were substituted for the Official List 
—_——_—- eT a ee le yal 'gures; but otherwise no adjustment of the London 
| Chas Baker, 8% cum. pref. .... 6 ian St | ‘8 l— mi 8 é 0} Stock Exchange totals was attempted. 
| S Brccceccccesesesesseese ' ar — ds ni one a . . s j ; 
1] "De 8 % oums. peet.......0-.-0- 1 500,170, lg + \—- 1810 9 lo obtain complete figures of our colonial invest- 
|} Home and Colonial Stores, 6 % eet > i , > “essary - \ cani inv . 
| Home at * nyembenensdiod 5 | 810000 53g 5 |- W514 3 ments, it would be necessary to add (1 ) capital invested 
1} Do 15 % cum. pref ee cates 2 250,000 2 aya iI— 3h 6 15 3 in private business and real estate—often through the 
| O% CUM. OFG.....00+eeee 000) = ast fs a s 7 : 
| —he eect tener 1 300,000 | % | M172 3 medium of insurance and trust companies—(2) the 
a eiead tie Oats Manes 1 300,006 1 t |— xe 615 6} capital of all companies issued in London which have 
ntjer . 6 ’ - } . . e . 
6 % cum. pref. .......seeeee: é 600,000) ot 4% i- ti) § 3 0 no official quotation, (3) the unquoted portion of the 
; 7 is dnsanceseecedses } f a< as oie i 4 ° “¢ * 
| Do 6% cum. prel eee! { 56.500 j i —"4i779 capital of companies which have only a part of their 
|| Maypole Dairy, aL. pref... 2 = ¥ +s - 3 : . : capital officially quoted, (4) to deduct that portion, if 
! Yo 20 % CUM. Pel... .seesceee | vU, ti de oe a - ‘ 
\| Do deferred ord...........0e06 2) | 370,000 ie 14 » 9 2 9| any, of the capital of all officially quoted companies 
Velford’s 3 Dairies ord....| 1 | 100,000 i 2 Oh ett a . , . . 
Set S| %# == 92,8 &| which has been subscribed by colonial and foreign 


investors. The last item must be verv small. 


ne We may now proceed to examine the capital in each 
a . . : > ¢ she yee ¢ -o - . - 7 
branch shop companies, and changes in market values {| of the five groups by separating each total according 


as compared with values before the war are not very|to the nature of the securities in which it is| 


| 


|| There has not been much activity in the shares of 
marked. Yields are not so high as one might expect, | jnvested :-— 
taking into consideration the attractive yields to be Canasean Domes 


obtained from high-class investment stocks. There Paid-up Capital. 




















| was some activity noticeable in Eastman’s £1 ordinary Government Bonds (guaranteed by Imperial £ 
; £1 y Imp 
| shares in the recent meat share boom. They have Government) ...+++-..++seeeeeeer scenes 1,700,000 
I} na ae ae ei i alee Government Stocks and Bonds ........... - 71,912,600 
| been as high as +, this year, but have since slipped Municipal Stocks 17 806 800 
| back to ;, having carried no dividend since March, Railways Ci i | 
] 1914, when 4 per cent. was paid. Maypole Dairy de- Tron, Coal, and Steel........-.++-+-seeeess 13,704,800 
] ferred yield over g per cent., which is easily the highest Electric Lighting and Power .............. 10,575,000 
| netacn in gue tet : ' Commercial Industrial .................... 5,878,400 
oo , Bas TUAMIWRGG. occcccccccccccscccececccccccses 5,167,700 
~ Financial Land and Investment............ 5,300,700 

| WORD cccccccsecseccccccccccsceseesceses 2,000,000 
|THE SUPPLY OF CAPITAL TO THE BRITISH Total 365.368.800 
| EMPIRE AFTER THE WAR. II. CANADIAN ee ee ee vdo, ’ 
| BORROWINGS. The surprising feature here is the comparatively small 
| (Continued from last week.) amount of the Government stocks and the enormous 

Da = lt dee ree 
|| Lasr week I showed from the statistics of our capital reel, wegg-cthecenle pene vaar ase. stone heer ene 


have been financed principally from Great Britain, and 
the money subscribed for their building far exceeds the 
amount raised for any other purpose, and makes up 
nearly two-thirds of the above total. It should be re- 
membered that Canada borrowed heavily in London 
between 1910 and the outbreak of the war. There 
was, in fact, quite a rush of Canadian Govern- 
ment, Provincial, and Municipal issues at one 
time, and the rate of interest offered was fairly high 
for a pre-war period. But a satisfactory sign recently 
has been the success of the Canadian internal loan for 
the purpose of assisting the financing of the war debt of 
the Dominion. I can best illustrate the rush of British 
capital to Canada by a table showing Canadian borrow- 
ings in London between 1911 and June 13, 1914. It is 
a rather interesting record :— 


issues that the annual overtlow of British capital and 
savings into new London issues rose from 81 millions 
| sterling in 1892 to an average of nearly 200 millions 
|}in the three years before the war, and that of the 
| 
| 





| 200 millions over one-third went to our overseas 
Dominions. I may add another set of figures (com- 
piled early in 1911) to indicate the total capital 
actually absorbed in this way by the British Empire. 
These figures were derived from an analysis of the 
Stock Exchange List for December 28, 1910. This, 
the official list of the London Stock Exchange, shows 
the capital invested in practically every important 
colonial issue that has been offered in London, and 
although the totals thus obtained do not reach any- 
thing like the actual totals of British investments in 
the colonies and Empire, they may be taken as a pretty 
accurate measurement of the relative importance of 



















CANADIAN BORROWINGS in LonpDON 
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the various parts of the Empire to the home investor. : | y | a | os 

For the purposes of this analysis, the whole of the Description. i Year | Jan. } to . 
. os . = : aa | 1911. 1912. | 19135. |Jne. 13,14 it 
colonial investments in the Official List were divided | __ - ensmanennenieunenay tnsanuntniiandsnaninen: tomennmnanmensitte — rf. 
nto five groups, which in order of financial priority | £ | £ | £ £ fi 
were, at the end of 1910, Canada, India, Australasia, | Government ...... nil | nil | 5,150,000 | 9,850,000 


Lat i 


Provinces ........-.| 505,090 | 970,000 | 2,726,600 | 3,349,500 
Municipalities ......| 4,151,900 | 5,285,600 {13,611,800 | 5,538,100 
Railways ........../19,608,200 |29,346,600 |11,431,000 | 14,697,600 
Other purposes ....|16,949,600 11,381,000 111,199,600 | 3,638,190 


_ Totals......- ..«-/41,214,700 |46,983,200 '44,119,000 | 37,073,300 


South Africa, and Other Possessions. The figures 
were gathered by examining each classification of the 
Official List, and grouping the various Government, 
municipal, and industrial quoted securities. All in- 
vestment trusts were excluded, to avoid duplication. 
Che List used was that dated December 28, 1910, and 
the following are the totals :— 











It will be noted that Canada was borrowing at a rapid 
rate in the first half of 1914, when the great tragedy of 







. aa £ war broke over Europe, thus bringing this borrowing 
Canadian Dominion..........++ss+s+++++ 365,368,800 to a sudden stop, as all British capital was at once 
BRE indtéscrcoresnenewisebas 350,758,200 


placed under Treasury control for the prosecution of 
the war. But after allowing for the fact that some 
Canadian securities held here have been sold since the 
war to the United States, and that some capital lent 
for Canadian industrials has been lost, it is still true 
that Canada’s indebtedness to Great Britain has 
materially increased since 1910. Here I may add a table 
showing a few Canadian Government Provincial and 


AMSCMER, ccccccccccceccccccocscccccecs | SEEMED 
South Africa ......cccccccsccccceseccccce 256,603,200 
Other British Possessions ............++.. 102,827,800 









7 BOAR cccccccccccccssscccecosccs) BANNEED 

These figures include only the capital quoted in the 
Official List, except for mines and rubber. A large 
amount of British capital has been sunk in mining 
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Municipal stocks, with the fall that has taken place 




















| as compared with the pre-war level and the yields at 
i| the end of April :— 
' | Price Beine —_ * 
sti Present | Matur- 7. End | ind o 
} Description. Amount.| ing. re April, | Fall. April, 
> | 1916. | 1916. 
; GOVERNMENT AND £ £ 

| Provincial, j | 
:| Canadian 34 % Inscribed. .| 28,162,776 1930-50 88 | 734 | 1439/5 6 6 
|| Do 4% Stock .......... 19,300,000 1940-60 98 | 79% | 18;/5 3 9 
|| Alberta 44 % Reg. Stock..| 1,000,000, 143 9% | 8 | 16/609 
|| British Columbia 44 % 

| patente 1,500,000 1%: | 99 84 | (15 | 149 
|| Quebec 44 % Reg. Stock... 1,220,817 1954 100 | 85g | 1443/5 8 9 
\| Saskatchewan 4 % Reg. | 

a; WME cn ccasananahect 1,123,392, 1951 88 | «73: | «1S /5 18 9 
} MUNICIPALITIES. | i 

1] Calgary 4) %..........+06 1,920,900 1930-42, 91 80t | 103/519 0 
|| Edmonton $'% 20202200002. 1,068,000 1923-35, 101 | 8x | 13 |6 3 6 
|| Montreal 44 %...... ee... 5,868,900 1951-3 | 101 sx | 15 1/5 7 6 
iF SS Te cacscseccosaes 2,303,400 1944-8 90 17% | 12% 1511 6 
Winnipeg 44% .... .....| 2,590,000! 1943-63 97 | 844 | 1281/5 9 O 
| 


The yields shown above illustrate the effect of war 
upon credit and rates of interest. 

Of course, the amount of British capital, whether 
raised publicly or privately, employed in Canada 
must far exceed the Stock Exchange investments. 
In addition to the securities officially quoted, 
there is an immense number of unquoted stocks 
of various investment, land, and mining companies, 
and also the money which has been lent on mortgage 
by English financial institutions. Next to railways, 
electric light and power and iron companies have drawn 
most freely on British capital, but the amount of 
Canadian industrials dealt in here has been rather 
small. The great Canadian trusts and combinations 
| have been financed very largely by New York. 


F. W. H. 





THE WORK OF THE PUBLIC TRUSTEE. 


| 

Mr C. J. Stewart, the Public Trustee, is to be con- 
gratulated on the progress which his Department has 
made since its inception in 1908. A year ago a slight 
set-back in the number of new estates and trusts which 
Ee been accepted was recorded, but the report for 
the year ended March 31st last shows a further ex- 
j pansion. The number of new estates and trusts 

| accepted in the 12 months was 1,595, having a value 
of £,16,622,200, as compared with 1.543, with a value 
of 411,623,400, in the previous 12 months, showing 
that the average size of each estate or trust has 
largely increased in spite of the war. But in addition 
to this he has been notified that he has been nominated 
to act as executor or trustee, or both, in many wills 
prepared and executed during the period, disclosing an 
estimated future value of #£/18,012,800, as compared 
with £.9,962,000 in the previous year. New business, 
therefore, including certain trusts in course of transfer, 
noun to £ 37,557,600, as 


£ compared = with 
But it should be pointed out that only 
about 25 per cent. of the testators who nominate the 
Public Trustee take the trouble to notify him of the 
fact, so that these figures do not really represent the 
full extent to which the public has availed themselves 
of the advantages offered by the Department. It has 
been found that the average value of each deceased 
under current administration is £12,683, 
whereas the Somerset House records show that the 
average value of each will proved, subject to death 
duties, in a normal year is £4,000. This shows that 
the advantages of the Act still appeal more to persons 
of means above the average. But this is just as well 
as far as the Department’s immediate prosperity is 
concerned, for the fees on small cases are not sufficient 
to meet expenses. 

The total amount received in fees during the year 
was £73,209, as compared with £65,390 a year ago, 
but expenditure was a good deal heavier, chiefly under 
the heading of salaries, the Department paying full 
salary less army pay to members of the staff with the 
colours (amounting to £4,671), so that the surplus 
on the vear’s working is reduced from £3,757 to 
the cost of 


£23, 185,400. 


estate 


£1,802. Considering, however, that 
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Se, | 
removal to the new premises in Kingsway and excep. 
tional expenditure on furniture is borne by the Depart. 
ment, this result is very satisfactory. Moreover, the 
raising of the income-tax has been felt, for fees are 
calculated not on the gross, but on the net income. 
Since the Department started business it has built up 
a surplus of £35,600, and has been entirely self. 
supporting since March 31, 1910. 

The choice of investments has been an easy task, 
and available funds have been invested chiefly in 
British Government securities. The average rates of 
income received during the past vear were £4 13s 1d 
per cent. on trustee investments and £4 16s 8d on 
non-trustee investments, as compared with £74 os tod 
and £4 7s od per cent. respectively in the previous 
vear. The list of investments which the Public Trustee 
supervises are as follows :— 





NomrmaL VALUE of Stocks Hep. 
March, 1915. March, 1916, 
£ £ 








British Funds...... cossccecccscesce «=GEOE co «6685000 
Corporation Stocks— 

United Kingdom ..........-+ee6- 5,098,057 .. 3,805,891 
Colonial Government Securities and 

Colonial and Foreign Corporation 

EE iddaceiccinsbcs sinks «--- 8,456,032 .. 10,077,170 
Foreign Stocks—Bonds, &c........-. 1,399,069 .. 2,013,050 
Railways, Home............++++e+-- 10,195,183 .. 12,080,192 
Railways—British Possessions ...... 5,631,453 .. 4,255,610 
Railways—Foreign...........++ee0+- 35,916,390 .. 3,663,599 
Commercial and Industrial.......... 2,053,735 .. 3,393,737 
Gas, Water, Electric Light, Canals and 

Docks, Shipping, Telegraph and 

Telephone, and Tramways .......-. 2,142,665 .. 3,122,891 
Financial Trusts, Financial Land and 

Investment, Insurance, Banks, &c.. 5,994,035 .. 5,580,962 
Unclassified Stocks in course of 

transfer in accepted cases (upproxi- 

mate value) and cash.............. 4,000,000 .. 2,500,000 

. 46,806,571 .. 57,331,783 

Mortgages ...... seevweesesescscsncesn EE «<« Garaue 
Freehold Property, Leasehold Pro- 

perty, and Ground Rents, valued at. 6,496,350 .. 7,960,004 

55,725,528 68,336,076 | 


Home Railway stocks still hold pride of place, while 
advantage has been taken of the favourable oppor: }| 
tunity to dispose of American investments and invest || 
the proceeds in British Government securities. 

The system of registration adopted under the 
Trading with the Enemy Act discloses total enemy 
property, including debts, in this country exceeding 
£134,000,000. The Public Trustee, in his capacity of 
custodian, holds nearly £8,000,000 worth of enemy | 
property. A system was also adopted last year) 
whereby British residents in the United Kingdom could | 
make voluntary returns of property held for them in 
enemy countries. So far a sum of £90,000 ,000 has 
been registered, though stress must be laid on the 
fact that registration is voluntary, and the figure 1s 
probably far from exhaustive. 

















THE TRADE OF OUR BAST COAST PORTS.— 
II.—FROM SUNDERLAND TO BOSTON. 


Ir is, perhaps, well to reproduce a table printed 
in the previous article of this series showing the ex- 
ports to Germany from the United Kingdom in 1913 
whose values exceeded half-a-million sterling :— 


Woollen and worsted £ £ 
manufactures...... ; J.K. |8,066,500 | Machinery easteceees | U.K. 1,887,400 
) |UK. &) Iron and steel, manu-; 
Wool, raw ........ 51 B.C, f {796,200 1)“ tactures of .......- | U.K. /1,675,500 
Cotton manufactures! U.K. |9,456,300 |! Lard ..........--0005! F. & C.| 743,700 
Coal, coke, and manu- | TEER sn0csecesese F. & C.| 732,500 
factured fuel ...... U.K. (5,345,700 | Coffee, raw .......... F. & C | 722,700 
inctancsonss F. & C./3,342,900 || Jute ....cccccccccsee 'F. & C., 706,600 
| ae U.K. (2,818,900 Leather, manufac-| “ 
Skins and furs ...... F. & C.i2,537,600" tures ........ss00.- U.K. ' 624,300 


The total value of all exports to Germany from the 
United Kingdom in 1913 was £60,499,693. From the 
table above it is seen that seven of the principal ex- 
ports were the produce or manufactures of the United 
Kingdom, six being re-exports of foreign or colonial 
produce, and the remaining export (wool) belonging ‘© 
each category. 
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castle statistics. Of the other three ports of Durham— 
Sunderland, Hartlepool, and Stockton— Hartlepool alone 
lays clz 1im to antiquity. It received a charter from John 
in 1200, which was confirmed by Elizabeth in 1503. 
\lready in the 13th and 4ith centuries it was a 
place of considerable import wie. its position near the 
mouth of the Tees and situate on a peninsula having 
marked it out as a defensible and accessible port. Its 
commercial importance, as well as that of its sister 
ports of Sunderland and Stockton, is shown in the fol- 
lowing table, which sets out the principal imports and 
exports of the three ports of the County Palatine of 
Durham : 

















} | 
Hartle- \Sunder- Stock- {Hartle- ‘Sunder-| Stock- 
1913. pool. | land. ton. 1915. j pool. land. ton. 
IMPORTS. EXPORTS. | £ 


a.295, 400; 3,854, 200) 101,600 


798, 400 2,606,300 


2,342,600 a, 136,000 oy oa Total value. 
| Coal,coke, &c. 














Wood anc 


timber .. " 1,265,300 284,800 ee | Ships & boats 600, 300) 1,106,700 a 
Iron ore and |\Machinery .. 217,400) _ .. 30,200 
iron & steel 1'Wool ........ 498,300' .. as 
of all kinds.| 444,400 128,100 413,600)|\Herrings ... 48,600! aa a 

DA icine 201,200 .. ‘ [ron and stee) \ 

BS secces 71,600 a xs man u fa c- 

Wheat .... ae 435,500 39,000) tures ...... 24,200 62,000 
i Oil ou : 100,0°0 vs 

The supreme importance of free imports _ of 








{| 
j 
i 
} 
| 
| 
| 
' 


and timber and iron ore and iron and steel 
manufactures for coal-mining and shipbuilding centres 


wood 














is emphasised both by the table above and by that given 
below, which analyses the trade of the three leading 
ports of Yorkshire. 
ddl’s | . iddles- 
1913. | Hull. | Goole. Midd? 1913. Hull. | Goole — 
a EXPORTS £ £ £ 


£ 
tal value 19840300 8 8,441,400) 3,207,100; Total value. 34,764, 100 10, 402,300 n 643,200 


_— Or 


Wood and} 








iW colle n and 
timber ...2,569,400' .. 92,800! worsted | 
Iron & steel | yarn and } 
ranutac } m’n'fact’rs 3,022,000 1,763,300) 361,400 
tures .... 1,630,50C) 731,400/2,130,000! Cotton yarn 
Wheat ....'7,401,600 bs oa ' and manu- 
Butter .... 3,647,000) 803,500 factures ..| 5,198,000) 2,302,600! 183,000 
Bacon ....'1,586,600! 310,600 Iron & steel | 
Barley . 1,387,400 ee manu fac- | 
ee eee 975,500 768,500 tures...... 1,860,800; 534,000) 7,753,200 
Eggs ...... 1,996,500 aa | Machinery..| 4,570,800) 1,479,300! 742,900 
Margarine. . 1,141,000 MPGNE wéiwus 2,790,800! 1,078,100; 179,300 
Maize 1,016,000 ds es Coal, coke 
Linseed... . 3,885,500 ee é. Gils “seeeas 3,263,000 812,800) ee 
Cott'n seeds 2,183,500 ee ee 3 Perer ee 1,124,100 . ee 
Wool, raw w 2,087, 400 456,600 .. Rubber ... {| 872,700! a 
Wooll Ee - weesns 362,500) ° 
wors ted Fish of all 
and SOOT. cvccc | 231,200 ee 
m anufac Ships and 
tures ... os 556,600 boats .... 235,400) oe ee 
M anganese Manures ..| 485,400 29,300! 788,200 
ore ee ° 409,800) C h e m icals| 
,otton and chemi-} 
manufac | cal pre-| | 
tures 321,800 -- |) parations. 494,200' 385,400: 506,700 
Che table above shows that the combined values of 


Yorkshire 
It is for the 


three 
to £,118,300,000. 


the import and export trade of the 
| Por ts amounted in 1913 


men of Yorkshire to see that this grand record of in- 
dustry shall not be lessened by unwise restrictions upon 


trade and commerce. Some three hundred years ago, 
when the liberties which Englishmen had wrung from 
their rulers in the course of centuries were in jeopardy, 
Hull was the first city in the kingdom to strike a blow 
for the Parliament and people against tyranny and 
privilege. It was at that date a town more than 400 
years old. In 1281 ‘‘ the Customs collected from the 
wools of aliens alone amounted to £1,096 ros 84d, 

more than one-eighth of the entire revenue of the king- 
dom from this source. In the reign of Edward III. 
the burgesses petitioned that the town might be walled 


| tor the safety of merchandises collected there,’’ and in 


| 
i 
| 
{ 
| 
j 
| 
i 


Grimsby, 


1352 Kingston was created a staple port in connection 
with York, the staple town of the county. It was also 
appointed a port of passage by the Statute of Richard 
Il. But in those days Hull, like the other East Coast 
ports, was a hot-bed of smuggling, owing to attempts 
at evasion of the staple monepoly of Calais. 
Lincolnshire boasts of two harbours, Boston and 
both ancient. But Grimsby is now very 


on rn, and claims to be the leading fish port of the 
wor d. 
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1913. Grimsby. Boston. | 1913. Grimsby. Boston. 
ImPoRTs. £ Exports, £ £ 
Total value ........ 15,48, 100'1,235,600 ‘Total value ....... 21,868,200! 208,600 
Wood and timber ..' ~ 1,069, ‘100 173,00C Cotton yarn and 
Cotton yarn and | manufactures 8,766,300 
manufactures ....| 1,566,600! Woollen & worsted 
Woollen and worsted | yarn and manu 
manufactures ....; 1,360,500) .. | factures 4,275,600 = 
Iron and steel manu- Coal, coke, &c. . 2,140,700} 173,500 
IND cvenecasas 687,500} .. WOE Scaddadvecces 1,487,400 ee 
Glass manufactures 391,400, .. Machinery ....... 986,700 
Wool, sheep’s and | Iron and steel 
lambs’ Cadunswees < 864,300) manufactures. ... 594 , 20 
MNO: Gacudescanes 3,338,600) Fish of all sorts.... 532,70 
aR 796,600} 
MENS biédawednenes ac 405,200; .. | 
DE iia uas 461,700 || 
We have written that Grimsby is both ancient and 


modern among our English ports. For proof we cite 


the facts that Grimsby sent eleven ships to the famous 
Siege of Calais by Edward III., and also sent two mem- 


bers to represent the borough in Parliament in that 
reign, and now—nearly 600 years later—in the vear 


1913 imported and exported merchandise to the 
of nearly 38 million pounds! Boston, on the 
hand, was of great importance in very early 


value 
other 
times. It 


shipped large quantities of wool from Flanders, and 
imported wines to a great extent from Bordeaux and 
Rochelle, and mixed produce from many northern 


countries of Europe. 
to which Edward I. assigned collectors of the 
in the 25th year of his reign. It was also made one of 
the ports of passage by the Statute of Richard II. In 


Boston was one of the few ports 


Customs 


the first vear of Edward III. it contributed £2,880 
18s 5d to the loan made to the King, being the largest 


sum collected at any town 
have 
Botolph in 654, 
In 1204 it was assessed at 
London at £836) 
prosperity 


port. The is supposed to 
name from a monastery built by St 
which was burnt by the Danes in 870. 
£,780 (second 
tax of a fifteenth. Its 
was greatly increased by a number of Han- 
merchants settling in the town about the middle 
of the 14th century. After their departure a hundred 
vears later, the prosperity of the town fell away; the 


taken its 


only to 
towards a 


seatic 


dissolution of the monasteries is said to have injured 
the town. Later on it suffered seriouslv from the 
pl: iwue, and from a succession of inundations. Its 


ries to but it is 


ted bi 


ol ry some extent departed ; it 
in the Unit 


( To be continued. ) 


memora a greater namesake 








Notes on Business and Finance. 


Stock suenange Conditions —A Stock Exchange 
correspondent writes :—So typical of the conditions 
prevailing in many other parts of the Stock Exchange 
are those which govern the rubber market at the pre- 
sent time, that it may be taken as an illustration of 
the leading factors just now throughout the House. 
The rubber market has the right to illustrate the pre- 
sent public sentiment, inasmuch as it still commands 





a considerable volume of business and attention from 
the speculative investor. The main consideration is 
that of the new Military Service Bill. Other minor 


currents enter into the course of the market, one of 
the principal, of course, being the fluctuations in the 
raw material. Rubber fell from 3s 6d to 2s od, but 
the first part of the fall was accomplished without 
causing any ‘disturbance to the buoyancy of the share 
list, prices advancing daily in the teeth of a falling 
market in the produce. It was not until the near 
approach of compulsion that prices began to give way, 
and once the downward movement started, it was 
easily accelerated by sales on the one hand and appre- 
hension on the other. The Stock Exchange view is 
that if the great majority of married men up to the 
age of 41 are taken away from their present civil 
employment, and are put into the Army, the Navy, or 
the munition factories, the immediate consequence can- 
not fail to be a good deal of selling on behalf of the 
men who are about to enter the service of the nation. 
As many as possible will naturally do their utmost to 
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make the cleavage in their lives as little painful and 
embarrassing to their families as they can; and so It Is 
expected that there will be steady selling—more 
particularly of the smaller kind—for, at any rate, an- 
other month. Men face the certainty that service in 
the Army will entail upon them, in very many Cases, 
the necessity for living partially upon capital; and, 
to take the experience of the Stock Exchange as a 
fair sample of what must be going on all over the 
country, they are getting their affairs into such order 
as will allow them to feel that they are financially 
free from commitments when they are called up. The 
speculative spirit which has led to so much of the 
buying of rubber shares is strong, of course, in the 
younger of the middle-aged married men liable for 
service, but being withdrawn from positions in which 
they can keep a watchful eye over their City interests, 
they admit that it is better to limit these interests so 
far as they can, and to free themselves from any kind 
of financial perplexity which might arise from their 
possession of shares bought for temporary investment. 
Therefore, there have been realisations in the rubber 
market, in the Kaffir Circus, and, to a smaller extent, 
in other departments round the House. The un- 
certainty which still surrounds the Military Service 
Bill is holding back some of the probable sellers, but it 
is known that if the whole number of men to whom 
the Bill applies is called up, there will be, in the aggre- 
gate, a lot of stock offered in the various markets. 
The question is, whether this offering will be met by 
sufficient support to save prices from giving way 
seriously. Still, using the rubber market by way of 
example, it is interesting to observe how the depres- 
sion of the earlier part of the week was rapidly re- 
medied by a recurrence of buying which came, for the 
greater part, from the provinces. The money which 
is being made has not ceased accumulating because of 
the Military Service Bill. Its flow into the Stock Ex- 
change channels was checked by the Act and by the 
Irish rebellion. But the City knows how rapidly 
financial history moves, and how yesterday’s fears 
can be blotted out almost completely by a more hope- 
ful sentiment which is fostered by the purchases of 
to-dav. The falls in the rubber market attracted 
buyers who had been on the look-out for cheaper 
stock; and as soon as they began to show practical 
evidence of this, the course of prices took a sharp 
turn upwards. It seems fair to suppose that the pres- 
sure to sell will be less than the willingness to buy, 
and that, after all, the bad effect which may be felt 
through the drawing away of so many moderate in- 
vestors from their civilian occupation will be counter- 
acted by the absorption of their stock by those who 
are making so much money in the provinces that they 
must direct their wealth into Stock Exchange 
channels. 

































The Grand Trunk Debacle.—Close students of Grand 
Trunk finance have feared all along that the huge lia- 
bilities undertaken by the parent company in connection 
with the Grand Trunk Pacific Railway might one dav 
place the company in a serious position. Grand Trunk 
directors, however, have preserved very close reticence 
as to the exact position, though stockholders have been 
buoyed up from time to time by the hope that the open- 
ing of the Pacific extension would add largely to the 
revenues. The closing of the European capital market 
to Canadian enterprises has prevented the further 
financing of the company by the support of the British 
investor, and the assistance of the Canadian Govern- 
ment has therefore been sought. The Government is 
very largely interested in the Grand Trunk Pacific under 
its guarantee, and the Canadian Parliament has 
naturally required fairly full knowledge of the exact 
situation before committing the country more deeply. 
Mr A. W. Smithers, the chairman of the Grand Trunk, 
is reported in cables from Ottawa to have painted the 
situation very blackly, and the result has been a severe 
decline this week in the price of Grand Trunk 
Ordinary and Preference stocks. The Canadian 
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Parliament, however, has_ before it proposals 
to lend $15,000,000 to the Canadian Northern and 
$8,000,000 to the Grand Trunk Pacific, the Pacific Joan 
to be used to pay interest on its securities, to meet the 
deficit on its working, and to purchase rolling stock, 
This appears to suggest that holders of Grand Trunk 
junior securities need have no anxiety for the present, 
at any rate, as their position is not likely to undergo 
any immediate change for the worse if the suggested 
loans are sanctioned. 





The Condition of the Crops.—Agricultural prospects 
are not good, for it has been so far a bad season. A 
farming correspondent writes :—The wheat crop has 
improved considerably during the last few weeks, 
especially that on the lighter lands. On low-lying 
or heavy land the improvement has not been nearly so 
marked, and, generally speaking, is poor. Satisfactory 
progress has been made with the sowing of spring corn, 
although there is still a good deal of planting to do. 
The Board of Agriculture, in its monthly report on 
agricultural conditions, states that owing to the back- 
ward season and the consequent pressure of arrears 
there is generally a poor seed bed. The young barley 
and oats, however, appear to be a full plant. Beans 
are generally doing well, and in many districts are the 
most satisfactory of the corn crops. Potato planting is 
very behindhand. It is now in full swing, but the bulk 
of the work was not started until towards the end of 
April, and a large area still remains to be planted. 
Practically no mangels have been sown yet; in many 
cases preparation of the land has not yet been done for 
this crop, owing to the extreme lateness of the corn- 
growing season. Fruit trees are everywhere in full and 
abundant blossom, but they are very late. Clover and 
rotation grasses are everywhere satisfactory, more 
especially in the East ; they are healthy and vigorous, 
and a good crop of seeds’ hay is anticipated. Pastures 
were at the end of April bare in many districts, and late 
in starting growth, but the favourable conditions during 
the last three weeks have effected a great improvement. 
They now promise well. Labour has everywhere been 
very scarce, especially casual workers, and the defi- 
ciency has probably been all the more felt owing to the 
arrears of a late season. In many districts women, and 
also children, have rendered help, especially in potato 
planting. 





American Dollar Securities.—-The Treasury have 
decided, while it is not anticipated that the necessity 
to sell the securities deposited on loan with the 
Treasury will arise, they will be prepared, should such 
a contingency occur, to afford facilities to those 
depositors who may wish to purchase their securities. 


They have accordingly amended Clause 5 of the 
Memorandum of March 22, 1916, setting forth the 


terms and conditions of deposit as follows :— 


In case the Treasury should find it necessary to sell all or 
any of the securities deposited, the Treasury may take over all 
or any such securities on sending notification in writing to 
the registered address of the holder of the certificate. The 
Treasury will in that case pay the value of the securities men- 
tioned in the notification, calculated at the New York Stock 
Exchange closing quotation of the day the notification is sent, 
with an addition of 2} per cent. on the value so calculated. 
Payment to be made in London in sterling at the exchange of 
the day, without any deduction for brokerage and commission, 
on the day following the dispatch of the notification, against 
the surrender of the Treasury certificate. 

Provided that in cases in which a desire to that effect has 
been expressed at the time of deposit (or in the case of secur!- 
ties already deposited within 31 days of the date of this notice), 
the Treasury will allow the depositor 14 days in which he may 
release his securities on payment in dollars in New York of 
the value of the securities as fixed by the notification of sale, 
subject to the condition that, if the release is not effected within 
that period, the securities may be sold and the actual proceeds 
of the sale, plus 25 per cent. paid to the depositor, on surrender 
of the Treasury certificate. Payment in sterling will be made 
on the day on which the depositor decides to exercise the option, 
or, failing the exercise of such option, on the day on which 
notification of the actual sale of the securities is received, 12 
either case against the surrender of the Treasury certificate. 


The objection to Clause 5 was that it gave power to 
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the Treasury to sell the securities at the price of the 
dav without consulting the owner. The modification 
will have the effect of throwing on the owner the 
onus of remitting to New York should a sale be 
absolutely necessary. 


American War Stocks.—That the halcyon days of 
the ‘‘ War stocks ’”’ are past, and that these issues have | 
lost much of their former fascination for investors is 
clearly demonstrated by the recent severe decline, writes 
a Boston correspondent. For some months these stocks 
have been the target of bear drives, and each onset 
has depressed prices to new low levels, but the defi- 
nitely lower trend had not impressed the public very 
deeply. The recent spectacular break in the prices cf 
these issues, however, brought this home in a striking 
fashion. The real cause, of course, was the acute inter- 
national situation, involving our relations both with 
Germany and with Mexico. This gave the bear oppor- 
tunist his long-waited chance. He made good use of it. 
Within a short two-hour session (Saturday, April 22nd) 
the leading War stocks dropped from five to 15 points, 
many others selling off several points. The full signifi- 
cance of the break, however, is not apparent until com- 
parison is made with previous low prices and with the 
high records made during the 1915 bull market. Of a 
list of 33 prominent war issues, only 14 held above the 
prior 1916 low point. The rest declined sharply below 
this level, and all registered marked losses. from the 
previous high points, these losses ranging from 83 
points to 185 points, as will be seen from the following 
table :— 


Highest. Decline, 
Allis-Chalmers. is “ 26 


American Beet Sugar.... a 

American Can......... 

American Car .......... 

American Coal Products . 

American Locomotive .. 

American Smelting 

American Steel Foundry . 

American Zinc ........ 

Anaconda .....e.seee- 

Baldwin Locomotive .... 

Bethlehem Steel........ 

Butte and Superior .... 

Chandler Motors........ 

Crucible Steel ......... 

Cuban-American Sugar.. 

General Motors ........ 

Lacka Steel ...ccccccces 

Lorillard Tobacco ...... 

Maxwell Motors...... 

Mexican Petroleum .. 

National Biscuit........ 

N.Y. Air Brake ........ 

Republic Iron and Steel 

So. Porto Rico Sugar.... 

Studebaker ............ 

U.S. Industrial Alcohol.. 

United States Smelting.. 

Westinghouse Electric .. 

Willys-Overland........ 

United States Steel .... 

Texas Company ........ 

Colorado Fuel.......... 

* #x-dividend. 

The outstanding figure of the present market situation 
is that the improvement attained during last vear’s 
strong upward swing has been practically all dissipated 
as aresult of the ‘‘nibbling’’ tactics of the bears, aided 
by the uncertainty of home and foreign developments. 
lhe rise of Bethlehem Steel, of course, is the classic of 
the war market. It advanced from $50 per share to 
S600 per share, which point it reached October 22, 
1915. On the recent break it sold at 415, or 185 
ports less. General Motors has suffered almost as 
great a decline, selling off 148 points from the high 
price of 558, made December 9, 1915. It should be 
noted that this decline is after a $50 cash dividend had 
been paid. Studebaker has receded 67 to 128; and 
Baldwin Locomotive at 84 is off 70} points from its 
high record, or about 45 per cent. loss. Crucible Steel 
has followed a very erratic course. Although counted 
a war stock, it failed to advance as spectacularly 2s 
other issues of this class. It rose to 109% on Septem- 
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ber 29, 1915, compared with a low price of 18} in May 
of that year. The low record for 1916 is 523, and the 
stock now is selling at 75, a striking exception to the 
usual conditions of this group of stocks. ‘* War 
stocks’? used to be a phrase to conjure with 
in the stock market, but it has lost its potency. A new 
cryptic term is now added to the jargon of Wall Street 
—‘* Peace stocks.’’ In the change of mental attitude 
which this betokens in the investor lies the explanation 
of the passing of the war favourites. 


Spillers and Bakers, Limited.— The chairman of this 
great milling company seems to have been much hurt 
by the misconceptions, misunderstandings, and mis- 
representations (as he calls them) which he found in 
the Press after the publication of the company’s 
balance-sheet a year ago. Spillers and Bakers certainly 
suffered from the fact that their report for the year 
ending February 28, 1915, was among the first to 
disclose ‘‘ war profits ’’ on a large scale ; and the agita- 
tion which followed led to the demand for a tax on war 
profits and for the Government regulation of prices. 
Mr Nicholls declares that his company have been sell- 
ing flour ‘‘ at prices which have never exceeded sos per 
sack,’’ whereas during the Napoleonic wars bread sold 
up to 1s 104d per quartern, ‘‘ which is fully equivalent 
to 130s per sack.’’ The profits for 1914-15 were largely 
due to the rise in value of wheat and flour in stock, and 
for 1915-16 they have fallen, so that only the pre-war 
dividend of 15 per cent. is being paid. Had they fore- 
seen the excess profits tax, Mr Nicholls continued, the 
directors might not have recommended the 20 per cent. 
paid last year. Striking figures show the large pro- 
portion of wheat price due to ocean carriage. Before 
the war freight and insurance from North America were 
only 3.3 per cent. of the c.i.f. value of wheat ; in 1916 
they rose to 26.3 per cent. For the longer and more 
dangerous voyage from Argentina freight and insur- 
ance cost 7.4 per cent. of the c.i.f. value in 1914, but 
in this year are no less than 50.3 per cent. Passing 
skilfully from defence to attack, Mr Nicholls complained 
bitterly of the Treasury Committee’s refusal to allow 
the issue of the new capital created last year, and quoted 
the Economist’s table to show that the Committee had 
sanctioned £:4? millions of other capital during the nine 
months to March 31st last. Presumably the Committee 
reckoned that a company which was making such large 
profits could use part of those profits as capital. 


Mr Lloyd George's Statistics.—Mr Lloyd George has 
hitherto failed to disclose the accounts of the 
Munitions Ministry; but we trust they are more 
accurate than his voting statistics. He said to the 
simple folk of Conway in reference to the General 
Compulsion Bill :— 


1 am told that the fact that I supported it proves that I 
am no longer a Liberal. (Laughter.) Well, there must be a 
good many Liberals in the same plight, because the other 
night barely one-tenth of the Liberal party voted against it. 
All the rest voted for it. Well, then, there is no Liberal 
party alive. (Laughter.) The Liberals had only 28 members 
in the House. They used to have 280. What has happened 
toallthe rest? (Laughter.) They must be turned Tory. 

But the true figures, according to a member ef 
Parliament who has the saving grace of accuracy, 
were as follows:—Voted for Bill—Unionists, 190; 
Liberals, 123; Labour, 15. Voted against, 36. Mr 
Asquith’s supporters before the Coalition numbered— 
Liberals, 260; Labour, 37; Nationalists, 83—total, 
380. Out of this number of 380 there voted only 
138 for; the rest, 240, abstained or voted against. 
Thus conscription was supported by a minority of 
both the Liberal and Labour party; and if the 
Ministers and Sub-Ministers and private secretaries 
were subtracted, it would be found that a great 
majority of independent Liberal members either 
abstained or voted in the minority. But for the Prime 
Minister’s surrender conscription for overseas service 
would clearly have been as impossible in this country 
as it is in the Colonies. We may note a Reuter tele- 
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gram, dated Melbourne, May 11th :—‘‘ The Interstate 
Trade Union Congress has ‘by an overwhelming vote 
declared its uncompromising hostility to conscription. 












<ceeaatttt een 


















































Pe 








Daylight Saving.—The first definite practical result 
of the Government schemes of national economy was 
shown on Tuesday, when the introduction of a Day- 
light Saving Bill followed on the almost unanimous 


s 


we 


resolution passed in its favour by the House of 
Commons on Monday. According to the text of the 
Bill, all public clocks are to be moved forward 


| 
| 
| one hour at two o’clock on the morning of May a2ist, 
and this period of ‘‘ summer time’’ is to last until 
October 1st, when the clocks wil] be moved back again. 
| The reform thus to be effected is one which has been 
i| overdue for some time, and there is a strange irony in 
the fact that a single week of war-time has accom- 
plished more than patient agitation for years in time 
of peace. Hardly any opposition to the new proposal is 
| forthcoming, although some inconveniences will be felt 
in our business arrangements with the United States. 
Our business day begins nearly five hours earlier than 
that in New York, but the two markets overlap for 
about an hour of very valuable time ; this hour will be 
lost, unless some readjustment can be made. But such 
minor disadvantages will not compare with the certain 
advantages to be gained from a longer day and a 
shorter lighting period ; and the only need for regret is 
that we have not followed the lead of some Continental 
countries a little sooner in the year, instead of delaying 
until the best part of May is lost. 





Egyptian Securities.— Recently more interest has been 
taken in Egyptian securities, and prices of the leading 


stocks as quoted in the London Stock Exchange list 
have in most instances become firmer. The number 


quoted in London is not large, 
below will serve 


but the list we give 
to show the trend of values of Egyp- 
The future of Egypt is full of interesting 
possibilities :— 


tian stocks. 
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~ ‘ Prices tae » Bo ve 
; = @ Present! for i Bod |OSB |) Ea 
Description. 25 @ Amount, 4915 o7° oz or ES 29 
a —— 3914 | 5 seen) Em 
a ald < HetiLwt 1914 meee a 
. nes ss % 
; man Unified Debt, | 100 
ee sd 4H lose e es eesveees '55,971,960 Q 76 5 5 0 
| Bgyptian Delta Light} 10 - | 98 ” ” es 
‘ rails, 55 % Cum. Pf. | 105,750, 62 53) 8 54) — 3416 0 
a Do 5% Debs. ........ | 100 © gol “i= § 6 ll O 
4 Agricultural Bank of 5 — oe " . | 
t Egypt, Ord. £5...... 2,480,000 33 24 44) 4/4 1fs710 0 
es |} Do4% Cum. Pref.,£10' 10 | 1'250,000 74 | 68 16 6 6 
; 1} Do. 34 ® Bonds Red., 00% i — 
meeee =i 1924-49. 2,350,000, 783, 69 80 | 69 5 12 6 
f Do Red. 1924-49 b 4 304 5 9 
|| Nationa! Bank of Egypt, a “i ills: ji ; 
aaa 10 | 3,000,000 13 10 133 | 1 
Eeyptian Markets, £1 .. 1 174,700 le ' 32 mi in . 1 o : 
“egyptian Salt & Soda, £1 1 7 ; gh 3) - 
| Egyptian Govt. 4 % Irri- A i | a) + weit © 
| gation Trust Certs.. 100 | 1,913,200/97 84 98 | 833/— 4415 6 
\ 


The yield on Egyptian Unified is roughly 54 per cent., 


and the price has recently improved. There was 
originally a minimum price of 85, and business was 
done as high as o12 in 1915, but since the minimum 


has been abolished the position of Egyptian credit has 
been more accurately reflected. The Egyptian Delta 
Light Railways paid only 24 per cent. on the s} per 
cent. cumulative preference in July, io 
two previous yearly dividends of 5 

in July, 1912. This has accounted for the lower 

of the shares. The shares of the Agricultural 
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| IQI5, 
cent 
‘ price 
Led: Bank of Egypt have been notably firm, and so have 
at those of the National Bank of E gypt. 


as ogame 
per cent. and 4? per 


The Agricultural 
Bank of Egypt has just issued its report for 1915, 


showing an improved revenue. A divide nd of 6 per 
cent. for the year is to be paid, as against 2 per cent. 
for 1914. The two Egyptian industrials have recently 
shown a firm tendency. Altogether, the record of 
Egyptian securities during the war so far may be con- 
sidered to be satisfactory. 
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The Cunard and Canadian Northern Agreement. 





Well 


are authorised to make the following official announce. || 


ment :—An agreement of great importance to the de- 
velopment of trade and passenger traffic with Canad 
has been concluded between the Canadian aid 
Railway and the Cunard Steamship Company. 

agreement provides for a very close working arran 
ment between the two parties. The Cunard Compan 

will take over the steamers owned and controlle d by | 
the Canadian Northern Railway, which were running 

before the war from Avonmouth and Rotterdam, and 
will maintain services between Canada and ports in the | 
United Kingdom and on the Continent. The Canadian 
Northern Railway, throughout the vast territor, 
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covered by its railway lines, from the Atlantic to the | 
Pacific Coast, will direct its efforts in favour of th 

Cunard Line, while the Cunard Line will, in the same | 
way, work in favour of the Canadian Northern Rail-}! 
way. The various Canadian services of the Cunard]! 
Line and the Canadian Northern Railway system wil! 

thus, in effect, become a single transportation unit be-| 
tween Europe and the Dominion of Canada. Steam- 

ship services on the Pacific Ocean are also in cont m-| 
plation. The agreement becomes operative at once ;| 
but its full effect will not be seen until after the con-| 
clusion of the war. | 





Tariffs After the War.—Cape Town correspondents 
send us some interesting communications on the sub- 
ject of trade after the war. On April 11th a debate on 
the question was raised in the 
Captain Rennie, 


Cape Parliament 
who expressed a fear of German dump- 
ing and a desire for a higher South African tariff. Sir 
Edgar Walton, in seconding the motion, asked that 
South Africa should be adequately represented at the 
Economic Conference of the Allies, 
‘there is no power on earth to compel South 
to agree to any Customs proposals ag 


by 


although he said 
Africa 
rainst her will.” 
General Botha refused to enter upon ‘the thorny que s-| 
tion of Free-trade and Protection, and objec ted a 
bringing up the fiscal question during the war. Mr|| 
Burton made a very sensible speech. He pointed out the | 
objections to a trade war after the military war, an a 
argued that to try to kill German trade after the war || 
would be to attempt an impossibility. Artificial | 
measures for such a purpose would be very questionable |) 
measures of economy. He said that the commerci: aly 
strength of Germany was due not to a tariff wall, but 
to the character and force and development of t! “| 
scientific organisation of the German people. The 1 
vitation to Mr Hughes had been extended to Genet 
Botha; but it was not possible for the Prime Minister =| 
to leave South Africa at present. The British Govern | 


| 
! 
| 


ment would keep the Government of South Africa in- 
formed, and would leave them to take what action they 
thought proper. Various other members spoke, and 
the attitude of the Government being ge nerally 
approved of, the motion was withdrawn by 
the House. 





j 
leave of |] 
It seems a pitv that such important news 





as this should not be transmitted by the telegraph 
which brings false reports and delusions in = suc a 
numbers. We are glad to note that the Economi 


Conference in Paris kept off tariff questions. 





Ammonia Soda Report.—In the report for 1915 issued 
by the Ammonia Soda Company the most interesting 
fact disclosed is that Messrs Brunner, Mond and Co. 
have obtained a controlling interest in the company, 2nd 
that new directors have been chosen. Brunner,Mond ard 
Co. now hold nearly the whole of the ordinary share | 
capital. The new directors have had to deal with - 
question of the validity of certain contracts made by 
the late directors for the supply of soda ash for a term 
of years at prices lower than the company’s cost of pro- 
duction. Legal proceedings for the cancellation of these 
contracts were undertaken, with successful results. 
The financial position of the company is considered to 
be unsatisfactory in respect of a revaluation of the 
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company’s land and underlying salt made in 1911 by} ment last year endeavoured to reassure Sweden as to 


the old directors, which in the opinion of the new direc- 
tors created an unreal asset. It has therefore been 
decided, subject to the shareholders’ approval, to trans- 
fer the amount in question to a suspense account, to be 
written off as soon as circumstances permit. An in- 
dependent valuation of the land reduces its value in the 
balance-sheet from £80,100 to £46,400. The gross 
profit for 1915 amounted to £13,500, and the net profit 
| to £3,300. Owing to the war, soda ash commands a 
very high price, but it was necessary to get rid of the 
existing commitments before the company could benefit 
from this rise. No dividends, either on preferred or 
ordinary shares, are to be paid this year, but the balance 
at credit of profit and loss account stands at £3,600, 
as against 4,300 brought forward. 


A Great Waterway Through France.—In two years’ 
time, or three at the utmost, the two greatest seaports 


|} of the North and South of France respectively will be 
l} connected by a continuous inland waterway, upon which 


the cost of carriage of goods will be reduced to less 
than half the railway rates. At present barges can 
reach Lyons from Havre by the Seine, a canal, and the 
Saone, but from Lyons onward the Rhone, which in the 
|earlier part of its course is a mountain torrent, becomes 

river of strong currents, with constantly shifting 
shoals and sandbanks, and very variable in its depth at 
different places and seasons. Since 1878, however, the 
river between Lyons and Arles has been cleared and 
deepened, so that barges of 350 tons capacity and about 
34 feet draught can traverse it for 362 days a year on 
the average, while for 11 vears continuously there was 
no interruption. The annual traffic had risen from 
120,000 tons in 1879 to 400,000 tons in 1910, but there 

0 satisfactory port at the mouth. Since 1906, how- 





$1 
ever, a canal, 50 miles long, partly on the lines of an 
older one, has been under construction from Arles by 
Port de Bouc and Martigues to L’Estaque, near Mar- 
seilles. There is only one lock—at Arles; and the final 
section, a tunnel some 44 miles long, through a ridge 
of rock, was inaugurated on Sunday by a distinguished 
company, including the Minister of Public Works. 
The tunnel will be approximately 72 feet wide and so 
feet high, and the depth of water in it will be nearly 
8 feet. The visitors were to go through it in a con- 
| tractor’s train drawn by an engine propelled by com- 
pressed air, but after two breakdowns they had to 
walk back to the north entrance, and cross the ridge 
in motor-cars—a circumstance which does not appear 
to have damped their admiration for the work, though 
their banquet was postponed by it from midday to 5 p-m. 
Before entering the tunnel the canal passes through a 
de sert on the border of a salt lake, the shore of which 
is now covered with chemical works, manufactories of 
explosives, and other establishments called into exist- 
ence by the war. Probably the canal will make it a 
great industrial district, and much traflic is expected, 
notably in phosphates from Tunis and agricultural pro- 
luce from North Africa and Provence, in exchange for 
e manufactures of Central and Northern France. We 
ake these particulars from an interesting article by 
M. Houllevigue in the Temps of Sunday last. 
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_The Aland Islands.—An interpellation addressed to 
the Swedish Ministry on the fortification of these islands 
by Russia has been endorsed by the Swedish Upper 
House (still a Conservative stronghold) by 72 to 52, 
and will be dealt with in the Lower House next week. 
the islands are in sight of the Swedish coast, and 
about go miles from Stockholm; and Russia undertook 
not to fortify them by a Convention attached to the 
lreaty of Paris in 1856. But this Convention was vir- 
tually modified, though not formally annulled, by the 
Baltic Agreement of 1908, guaranteeing the territorial 
status quo to all the Powers on the Baltic coast. Russia 
then intimated that she would maintain her sovereign 
rights over the islands; they command the approaches 
to Finland against the German.Fleet, and her Govern- 


ener 


its intentions regarding them. Swedish apprehension 


is not unnatural, though the Russian representatives || 
should have quieted it; but the pro-German party has || 


made capital out of the fortification. 


justified. Indeed, in spite of this new trouble, we hear 


1 


from Stockholm that pro-German feeling is much less || 


evident than at this time last year. 


Municipality of Para Loans.—Owing to the financial | 
conditions of Brazil and the serious disturbance to trade | 
in Para, the municipality of Para propose to fund the | 


: i 
interest and to suspend the amortisation of the 5 per 
cent. loans of 1905, 1906, and 1912. 


our last week’s issue. 


sion for the construction of a drainage system in tht 


City, which the municipality now desires to own and }} 
It undertakes to complete it and put it into} 


manage. 


operation with all despatch, and to give a first charge | 


~ 


on the taxes. 


the scheme to a meeting of debenture-holders in|} 


February, and it has now received the formal sanction |} 


of the court. 


Transvaal Gold Output and Labour.—The shortage | 
in the native labour supply and the fact that the month | 


of April contained a working day less than March has 
no doubt been largely responsible for the falling off in |} 
gold production in the Transvaal. The April statistics 
are lower than those of March, as the daily average 


production is 25,156 ounces, as against the March daily 
In April last vear the daily 


ry 


average Of 25,700 ounces. 


average was only 24,803 ounces. The statistics for | 


‘ 
valued at 


April are returned at 754,672 ounces, 
£; 3,205,043. 
was recorded, valued at £,3,384,121. 


table shows the monthly value of gold since 1g1t: 


CHAMBER of MINES’ FIGURES. 


1911. | 1912, | 1913. | 1914. 


1915. | 1916. 














£ £ £ | & Te ee 

January ........+++-; 2,765,386, 3,130,830, 3,353,116) 2,768,470, 3,037,058) 3,344,948 
February....... eeees| 2,594,634) 2,989,832! 3,118,352] 2,660,186: 2,872,406) 3,201,063 
March .......ese+++-| 2,871,740! 3,528,688; 3,358,050} 2,917,346 3,202,514, 3,384,121 
Reb édscadndsndcana 2,836,267; 3,133,383, 3,334,358; 2,904,924/ 3,160,651! 3,205,643 
DT siceuianedadian } 2,913,734| 3,311,794 3,373,998) 3,059,340; 3,243,347 a 
IN nehadadsceaesade | 2,907,854) 3,202,517 3,173,382! 3,049,558, 3,208,224 
Dey accads eecee seve) 3,012,738} 3,255,198 2,783,917) 3,111.398 3,272,258 a 
August ........ eeeees| 3,030,360) 3,248,395 3,092,754) 3,024,037; 3,307,975 sa 
September ........../ 2,976,065! 3,176,846 2,999,686| 2,982,630) 3,299,423) 
October .. .........| 3,010,130) 3,265,150) 3,051,701; 3,116,754) 3,388,122) 
November ........-. | 3,057,213) 3,216,965) 2,860,788| 3,040,677 3,317,534 
December .........- 5,015,499) 3,297,962 2,857,938) 2,952,755) 3,317,949 

rr 34,991,620! 38.757.560 37,358,040) 35,588,075 38,627,461 13,135,775 | | 


The April figures show a rather decided drop, which ts |} 


more noticeable after the recent expansion in output 
that has been in evidence. 

native labour statistics :— 
Number of Natives employed at the end of last four months by 


members of the Witwatersrand Native Labour Association and | 


contractors— Jan., Feb., Mar., April, 
1916. 1916. 1916. 1916. 


Gold mines........ 209,835 .. 209,426 .. 203575 .. 199,936 || 
9588 .. 9,827 || 
917... 938) 


Total ........ 219,865 .. 219,864 .. 214,080 .. 210,701 | 


Coal mines .......- 
Diamond mines .. 


9,228 .. 9,468 .. 
802 .. 970 .. 





The number of natives employed in the gold mines has 


declined considerably, being nearly 10,000 less than at |} 


the end of 1915. 


Cotton Trade Wages.—Our Manchester correspondent 


writes :—The wages question in the spinning branch of || 
the Lancashire cotton industry is now reaching a serious || 


point. The operatives by an overwhelming majority 


have decided to support the trade union officials in the | 
claim for a rise in wages of 10 per cent. Owing to the | 


SSS SSS SSS se SSS SSS SSS 


But, as the ques- || 
tion concerns not only Russia, but the whole group of |! 
Entente Powers, the Swedish fears seem hardly to be | 


Particulars of | 
the scheme were given in the advertisement columns of || 
Of the new funding loan of | 
£885,000 5 per cent. bonds, £:400,000 will be allocated | 
to the debenture-holders of the Municipality of Para |! 
Improvements, Limited, in exchange for the conces- || 


The Improvements company submitted | 


In March a production of 706,689 ounces || 


The following || 


The following are the latest | 
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refusal of the employers to entertain the application, | 
notices to strike will be issued next week, and should | 
there be no settlement the mills will close down on 
May 27th. In view of the action taken by the repre- 
sentatives of the workpeople, it is surprising what little 
effect the position of affairs has so far had upon the 
Manchester market. No one anticipates a general | 
strike, and business is going on as usual. Intervention 
on the part of the Board of Trade is expected any day, 
and it is well understood that the Government will not 
allow the masters and men to fight on the question of 
Ww at a time like the present. Since the beginning 
of the war the workpeople have secured a bonus of 5 
per cent., and owing to the somewhat improved state 
of trade and the further increase in the cost of living, it 
is believed in some quarters that the operatives will 
probably secure another 5 per cent. rise; but the 
employers will only make such a concession on condition 
_ definite arrangements are made as to what further 
lteration in rates can take place in the future. 


ages 
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Trading With the Enemy.—We have received from 
the Foreign Trade Department of the Board of Trade 
a copy of further additions to the statutory list of firms 
of enemy origin or association with whom persons in 





the United Kingdom are forbidden to trade under the 
Trading with the Enemy (Extension of Powers) Act, 


cence NCA BI 


The 


Norwa 


Denmark, Greece, 
and the Philippine 


firms in 
Sweden, 


includes 


list 
v, Portuga 


IQI5. 
Japan, 
Islands. 








that an exhibi- 
Exhibition, is being 
Rink, and is to be from 


WE are informed by the Public Trustee 
tion, called the National Economy 
organised at Prince’s Skating 


Sane ene One Oe a ay 





{ June 26th to July 8th. A Conference is also to be 
iN held for the purpose of encouraging thrift. We shall 
i be interested to hear more about the scheme of 
# exhibits, and hope that Mr Stewart, Sir William 
a Plender, and their friends will be able to induce by 
@ this means many thousands, of persons to study, 
| practise, and promote the art and science of saving. 
a The committee meets at the Public Trustee Office, 


W.C. 


Kingsway, 



















Foreign & Colonial Correspondence. 


FRANCE. THE BOURSE— MOBILISATION OF 
FOREIGN SECURITIES—CITY OF PARIS LOAN. 
(FROM OUR CORRESPONDENT.) 

Paris, May « 
Tue market has been quiet during the past few ol S, 
but, on the whole, the tone has been is there have 
been few movements in quotations except in stocks 
which are now quoted ex-dividend. Profit-taking has | 
caused a relapse in shipping shares. Business in 3 per 
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; 
i : cent. Rentes has been scopes 5 by the shortage in the | 
ee | ° 
; | supply of stock ; the Five per Cent. Loan remains firm, 
: (| but there is not a big siauset. The war news is con- | 
|| sidered satisfactory, in spite of the drain on men and 





resources which the long battle at Verdun is causing. 

The conditions on which holders of neutral securities | 
may place them at the Treasury’s disposal, in order to | 
assist in the adjustment of the foreign exchanges, have 
now been published in the Journal Officiel. The scheme 
is about to come into operation, although it is under- 
stood that the large credit houses have not been con- 
sulted as to details. The securities, of which a list is 
given, will be borrowed by the T reasury, and set apart 
for exchange operations, but no securities of a capital 
value of less than soof will be taken. The Government 


7 ae 


. 
aa re ni oe 
eT eee emer re a poet ses Sa 


| 
| 
| 
| 


Lender 


up to three years. rs will receive negotiable certi- 


Holders of these certificates will receive a bonus equal 
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lender’s option, either the value given in an offi 
list, which will be published at various times 

highest market price during the preceding th 
months. The securities must be deposited with the 
Bank of France, or with agents de change, or any oj 
the principal banks and credit houses, who will also ac: 
as intermediaries in paying dividends, and forth. | 
The list of securities includes Danish, Norwegian, an, 
Swedish loans, and the securities of the mortgage banks 
of those countries, Swiss, Dutch and Spanish loan 
Spanish railway stoc ks, South American and E evpt a 
loans, the Province of Quebec loan, and Suez C. 


lal 
or the 


ree 
if 


SO 


stocks. It is estimated that French holdings of lenehinn| 
securities amount to about 30 milliards, but it js jm- 


possible to say what proportion is invested in the above | 
securities. It is, however, anticipated that between | 
6 and 8 milliards will be procured by the Treasury | 
under the ‘‘ mobilisation ’’ scheme. , 

The City of Paris has just been authorised to make| 
an issue of municipal bonds. The total has been fixe 1| 
at 300 million francs, and the loan is to consist of six| 
and twelve-month bonds, bearing interest at 5! 
54 per cent. respectively. Two short-term issues have 
already been made, which, like the present, have been 
required by the exigencies of war. 


| 
} 
DEBTOR. | 
| 


and 


: 
| 
: 

























May *. 1916. April 27, 1916. May bs 1915, 
c f eC 
Capital of the Bank........ 182,500,000 0.. 182,500,000 0.. 182,500,000 0| 
Protits in addition to capital 8,450,697 69 .. 8,450,697 69 .. 8,450,697 69 | 
DUNNE. cscdcinesbvassmena 22,105,750 14... 22,105,750 14... 22,105,750 14 | 
Reserve of landed property 4,000,000 0.. 4,000,000 0.. 4,000,000 0} 
Special reserve ....cccsccee 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 | 
Notes in circulation ...... 15,423,122,275 0 ..15,277,999,575 O ..11715218,815 0 | 
Interest on securities...... 45,753,459 32 .. 37,031,259 42 .. 43,134,189 2) 
Bank notes to order........ 8,572,041 29 .. 8,845,654 77 .. 12,495,208 37 | 
Treasury account ......... - _ 32,622,921 72 .. 2,986,564 16 .. 72,746,341 6 | 
Current accounts, Paris.... 1,311,711,193 41 .. 1,358,811,948 55 ..1,616,245,296 7 | 
Do branch banks .... 728,428,285 O.. 733,115,331 0 .. 673,628,761 0| 
Dividends payable ........ 3,585,994 85 .. 3,647,040 85 .. 3,338,687 85 | 
Discounts and sundries .... 44,461,893 47... 41,897,543 64 .. 27,643,870 30 | 
Rediscounts ........ ceekan ~ 7,413,963 0.. 7,413,963 0 .. 2,104,859 65 | 
SanGries 2. kcccsces eT 497,147 6 6 .. 398,699,470 84 .. 451,689,657 5 | | 
Total ...e...+++ee+e+-18,284,633,066 12 ..18,135,912,243 23 ..14843709,577 37 || 
CREDITOR. | 
f c t c : | 
Cadh to heed .cccicese eeeee 5,167,222,571 67 .. 5,162,536,362 85 ..4,503, on 617 39) 
Balances abroad ......... - 697,635,594 72 .. 769,458,925 16 .. 634,513,235 8 | 
Commercial bills overdue.. 5,436,942 24 .. 2,650,778 98 .. 554,908 90 | 
Discounts in Paris ....... - 143,515,690 81 .. 151,279,184 28 .. 66,078,947 25 | 
POOGOR BENS scdncoccxsces ° 1,355,237 95 .. 1,556,280 34... 1,593,079 87 | 
Teeasury bills ..-.cccccce ° 50,488 80 .. 409,674 94 .. 25,749 53 
Discounts in branches .... 300,756,356 0.. 249,892,250 0O.. 152,341,125 0 
Adjourned payments Paris a 1 
ae 1,567,295,631 9 .. 1,582,108,610 55 ..2,524,227,493 0 | 
Advances on bullion ...... 4,290,000 0.. 4,290,000 0.. 4,290,000 0 | | 
Do on public securities.. 757,027,008 94 .. 755,873,662 66 .. 202,038,744 38 
Do by branch banks .... 457,806,543 O.. 458,529,532 0 .. 448,247,287 0 | 
Advance to State (ordinary) 200,000,000 0... 200,000,000 0 .. 200,000,000 0 || 
Do for the war ......00.. 7,400,000,000 0 .. 7,200,000,000 0 ..5,400,000,000 0 | 
Temporary advances(floods) 43,150 0.. 43,150 0.. 2,871,450 C |} 
Treasury bonds in respect 
of Advances to Foreign 
Governments ..........+- 955,000,000 0.. 955,000,000 0 .. 150,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
Do disposable .......... 99,528.047 52 .. 99,528,047 52 .. 100,050,895 29 
Rentes undisposable ...... 100,000,000 0.. 100,000,000 0... 100,000,000 0 
Premises andfurniture .... 50,665,931 34... 50,655,615 29... 49,325,516 48 
Expenses of management.. 7,116,303 62 .. 6,225,965 73 .. 4,576,987 35 
Special reserve ...... assues q, 946,780 45 .. 7,346,780 " - 8,407,394 1 
SUNS: inks dedesusbentees 349,560,037 83... 365,546,674 3¢ .. 277,991,398 72 | 
oe ——_— -— | 
Total .......eee00+0++18,284,635,066 12 ..18,135,912,243 23 ..14843709,577 37 
BANK OF FRANCE RATES, 
DIGGER ciniccrcidastdsiceteetisineeebieeieneees 4 
REVS OR TOE 6 vcinnisacdnsseaseenescenssansesescssee 1 
Advances on public securities ...cccccccccccccccccccccccce 866 
! 
1 
| 
, 
Retters te the Gditor. 
TREASURY BILLS AND EXCHEQUER BONDS. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—Everyone will agree that it is desirable to 


check the increase in the outstanding amount ol 
Treasury bills, which now exceed 600 million pounds. 
One must not, however, overlook the true inwardness 


will have a right to continue the loan from year to year of the strength of continuous day-by-day borrowing. 


So long as the colossal cost of the war continues it 


ficates, and will therefore be able to sell if they desire. | is essential that the Government should dominate the 


savings of the people. The quicker the savings are 








to one-quarter of the present dividend of the security | collected by the Government and disbursed by it, the 
; represented. The Treasury reserves the right to buy | better for everyone. ; 
; any of the deposited securities, payment being, at the | Continuous day- -by-day borrowing has a reflex action. 
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: On the one hand, current savings are placed in the 
| hands of the Government, thereby increasing its pur- 
chasing power of goods and services. On the other 
hand, current savings are taken out of the pockets of 
| the people, thereby decreasing their purchasing power 
of goods and services. In a big spectacular loan 
accumulated, not current, savings are sharply diverted, 
to the embarrassment of everyone. 
freasury bills in multiples of a thousand pounds 
were first offered day by day over the counter of the 
Bank of England a year ago. Since then, in round 
figures, £.1,000,000,000 have been subscribed, of 
which approximately very nearly one-half have been 
repaid, leaving an outstanding balance to-day as 
mentioned above. That is to say, cash has been 
obtained by A, B, and C for maturing bills, which 
|has been more than replaced by the subscriptions of 
Ix Y, and Z. 
| When vou publish the annual bankers’ statistics for 
i} rgr5 it will be found that the bankers’ deposits reached 
| ,500 million pounds. <A third of the deposits in 
normal times was employed by bankers in discount of 
hills and loans to bill brokers. (See Journal of the 

In stitute of Bankers, 1913, page 88.) It will probably 

: found that to-day not even half of this percentage 
is so employed. It iseobvious, therefore, that Treasury 
bills for two, three, or four hundred millions may be 
safely, wisely, and advantageously substituted by 
bankers in war-time in place of discounts and brokers’ 
: in peace-time. Thus, the transfer of a compara- 
tively speaking small amount of Treasury bills now 
held by the public to a longer-dated loan would remove 
any possible danger of a too large outstanding amount 
| Treasury bills. 

Why not then give holders of Treasury bills an 
option to transfer their holdings to Exchequer bonds 
epayable on the 3rd, 5th, 7th, and roth anniversary ? 
There would be no difficulty in adjusting the accrued 
interest. 
| Exchequer bonds in multiples of £100, repayable 
on December I, 1920, were first offered, day by day, 
over the counter of the Bank of England a few months 
ago. During this period an average of ten million 
pounds per week have been taken up. It must not 
lb overlooked that Exchequer bonds for smaller 
| amounts, repayable on December 1, 1920, plus war 
savings certificates of £1, repayable on the 5th anni- 
versary, are being subscribed for at the average rate 
of over one million pounds per week. 
| ott does not require a very vivid imagination to 
lc alise that Exchequer bonds could be popularised if 
| issued, renewed, and repaid through the 9,000 bankers’ 
branches. Why not give bankers the opportunity to 
| hold a stock of a simple form of Exchequer bonds 








repayable on the 3rd, 5th, 7th, and roth anniversary, 
just as the bankers now hold a stock of Bank of 
and notes from £5 up to £1,000, the rate of 
interest on the bonds to be fixed and payable half- 
yearly? The bankers would then act as agents for 
ithe Bank of England, as no one wishes to interfere 
|| with the privileges of the Bank of England. The 
|}success of such a scheme would postpone ‘‘ another 
| rge loan, issued at a price, and bearing a rate of 
| interest that will induce everyone to take advantage 
lof the opportunity.’? The Government can “trust 
\| the people ’’ on the conclusion of peace to transfer with 
|avidity Exchequer bonds to a funded debt, provided 
|| the conditions are fair and attractive. In the mean- 
Fp the unerring safety-valve of an unfunded debt 
is fair rate of interest plus a clear, understandable, 
}} b 1 financial policy. The holders of the 44 per cent. 
\| War Loan should have the option to transfer their 
\| holdings to Exchequer bonds, payable on the 3rd, 5th, 
\|7th, and roth anniversary, in equal proportions. 

|| The funding of an unfunded debt after the war 
|| might easily be accomplished on better terms than 
floating another big loan to-day. 


| The recurring issue of big loans during the war 


means on each occasion a more attractive yield, with 
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the resultant increased depreciation of all other invest- | 

ments. But continuous day-by-day borrowing would | 

raise all the money required with the utmost smooth- 

ness, with the greatest economy, and without depre- 

ciation.—Yours faithfully, D. DrumMonp Fraser. 
Manchester, May 8th, 1916. 


a 


[Since Mr Drummond Fraser wrote his admirable 
letter the last announcement of the National War | 
Savings Committee has been issued, and appears to} 
show that the small bonds are yielding even more than 
Mr Fraser’s estimate.—Epb. Economist. | 


THE PEACE QUESTION. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—As one who has had very recent opportunities | 
to observe the German organisation, I am strongly 


moved to write and give you my impressions on the | 
present status of this war. It is clear that Germany | 
greatly desires an early peace. Her pretensions of | 


military superiority have been disproved, ‘and her losses || 
in lives and wellbei ing have sobered and depressed her. 
The gradual check everywhere of her offensive, the | 
fruitlessness of her victories, the sustained re sistance || 
' 
| 


of her adversaries, and, perhaps, most of all, the vast 
measured preparations of England fill her with un- 
concealed apprehensions. Not once, but three times, 
in plain language her Government has stated its desire | 
to discuss terms. Yet anyone who supposes that mili- | 
tary disaster will come soon and easily to Germany | 
greatly errs. She is capable of prolonged fighting, her | 
solidarity is still most impressive, and her_organisation | 
completed and unweakened. Her very exhibitions of | 
apprehension are only one phase of that foresight -_ 
prevision which never rests until every contingency is| 
guarded. 

lor many months English expectations have rested on | 
the anticipated results of the blockade. Past doubt, the 
shutting up of Germany has created serious problems, 
and given her an anguished sense of confinement and 
isolation. Her population is denied many comforts, | 
and some things that are necessaries for the ailing and | 
the child. The ie savdenenaane of these hardships in his | 
home life fills the German soldier with rage, and leads | 
him to justify the unheard-of ruthlessness of his own} 
warfare. But it is not apparent that these shortages | 
affect the armies, and I believe that the actual suffer- | 
ings of the blockade will be borne by the non-com- | 
batant and the young. 

After all, decisive victories are won, are they not, on | 
battlefields, not by blockades? Look at our own Civil 
War. By superior resources and the possession of the 
Navy, the North was able to enclose the South early | 
in the war, with a blockade through which practically | 
nothing passed. The one great support of the South, | 
her cotton trade, was struck off at one blow, and that | 
before the end of the first year of the war. At the end | 
of two vears the Confederacy was bankrupt, yet the| 
war lasted four, and the carnage grew steadily worse 
to the end. The North completely won, not merely | 
because of economic freedom and the stringency of her 
blockade, but because for two long, dreadful years afte | 
the tide had turned definitely in her favour, after | 
Gettysburg, after possession of the whole length of the 
Mississippi, she was willing to sacrifice two lives for 
one in maintaining an offensive which never slacke ~~ 
and which the South combatted to the very end. t | 
cost the nation a million men, and to-day, after a 
generations, and in spite of immigration and unparal- 
leled prosperity, the losses of the Civil War still re- 
main. 

If it were to-day with the United Kingdom as it 
was then with the American Union, war to the end 
would be inevitable, but the circumstances are en- 
tirely different, and admit a different solution. No 
one can fail to recognise the great strength England 
is displaying. Five millions of ready men is 
a gigantic host; but its presence should not 
forbid the examination of any _ possible basis 
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for an early peace. The costs of further war 
should be balanced against possible additional gains. 
If Germany is ever defeated it must be by English 
soldiers. France has fought admirably, and has made 
every sacrifice, but she cannot raise new armies. 
Russia the Germans no longer seem to fear. All their 
recent concentrations appear to be on the Western 
front. A decisive triumph can only be bought by the 
prodigal payment of English blood. : 

No one whom I know well wants this war to stop 
until Belgium and France are freed and the initial 
wrongs set right; but if Germany is ready to yield this 
much without further fighting, why for the possible 
satisfaction of victories and at sacrifices too great for 
the imagination, should Governments insist on wrest- 
ing by arms territory which to be freed in this way 
must be wholly devastated ? 

In other words, it is the opportunity of great states- 
manship to sound out thoroughly this German readi- 
ness for peace, and to know what she will or will not 
now vield, before throwing the last reserves of the 
Allied Governments into the struggle. The present is 
clearly the best moment which has occurred. German 
chagrin over Verdun, German apprehension over the 
growing crops, which will be unrelieved until they are 
harvested, German dread of England’s slow, but great 
preparations, all make the moment favourable for an 
appeal to the sober thought of the German nation in 
an effort to end the war by the surrender of territory 
which German armies are occupying. 

I realise that to a large element of the British 
people the temptation to employ superior force will be 
creat. The promise of victories is a well-nigh trre- 
sistible lure; but if vou are now in the way of exceed- 
ine vour enemies’ military resources, remember the 
words of vour own ereat statesman, that ‘‘ the superior 
power may offer peace with honour.’’—Ever  faith- 
fully yours, An AMERICAN FRIEND. 

London, May roth, 1916. 





Reviews of Books. 
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INCREASED FOOD PRODUCTION.” 


Amonc the many books which have been published dur- 
ing the last year or two dealing with manuring and in- 
creased food production, this unpretentious little 
volume should not be overlooked. Dr Russell has 
analysed in an exhaustive manner the experiments that 
have been carried on at Rothamsted and our leading 
agricultural institutions, and gives the results in a 
clear and simple fashion. Excellent diagrams are in- 
cluded with a view to enforcing some of the lessons 
which he essays to teach. The book is a very valuable 
addition to those which have already been published on 
the subject, and it should prove of use to all those who 
are interested in the cultivation of the land. 
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| 
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BOOKS RECEIVED. 
| Principles and Methods of Municipal Administration. By 
W.B. Munro. (London) Messrs Macmillan and 
Co., Limited, 10s net. 
The Great News. By Charles Ferguson. (New York) 
Mitchell Kennerley. $1.25. 
The Economy of Food. By J. Alan Murray. (London) 
Constable and Co., Limited. 2s net. 
British Destiny. By D. N. Dunlop. (London) The Path 
Publishing Company. 3s 6d net. 
The Circulating Sovereign. On Banking and this War. By 
J. M. Scott. (Sydney.) ° 


The Work of a Bank, By H. T. Easton. (London) 


Effingham Wilson. 








.. Manuring for Higher Crop Production.’ 
D.Sc. Cambridge University Press. Price 3s net. 
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The Official Year Book of New South Wales, 1914, By : 
J. B. Trivett. (Sydney) Government of New i 
South Wales. 2s 6d. : 

Historical Manuscripts Commission. Report on the Many- : 
scripts of Lord Polwarth, Preserved at Mertoun 
House, Berwickshire. Vol. I. (London) H.M, 
Stationery Office. 2s 10d. 

Financial Review, 1916. (New York) William B. Dana 
Company. $2.25. 

Water Supply Systems of the Melbourne and Metropelitan : 
Board of Works. Compiled by G. A. Gibbs. (Mel. || 
bourne) D. W. Paterson and Co. 

The Problem of the Commonwealth. (London) Macmillan 
and Co., Limited. 1s 6d net. 

The Oil and Petroleum Manuat, 1916. By W. R. Skinner. 
(London.) 2s 6d net. : 

This handbook, by the editor of the Mining Manual and Mining i 

Year-Book, will be of use for reference purposes to all who are : 

interested in the oil market. The bulk of the work is taken up by : 


an exhaustive list of oil and petroleum companies, with history and 


particulars of each. In addition, a register of directors, secre- 
taries, and engineers is given, together with a table showing the 
monthly production of petroleum for 1915-16 of the principal 
English producing companies—a welcome innovation. A directory 
of manufacturers of materials used in the oil-producing industry 
is also included. The whole is fully and carefully indexed, and 
the price has been reduced from 4s to 2s 6d. 


The Financier Rubber Shave Handbook. (London) The 
Financier and Bullionist, Limited. 3s net. 

Walford’s Rubber Guide. (London) Martin Walford and 
Co. 1s 6d. 

Anglo-Russian Trade: Exposure of “The Russian Chamber 
of Commerce in London.” Published by the Daily 
Chronicle. 6d. 

The French Exporter. April, 1916. (Paris.) rf, 

By Albert Pyrmont. (New York) C. 
Regenhardt. $1. 

Gallipoli. By R. H. McCartney. (New York) Charles 
B. Cook. | 

La kiforma Sociale. Aprile, 1916. (Torino) Societa 
Tipografico-Editrice Nazionale. 2 lire. | 

Notes and Forms for Working Out Claims for Repayment || 
of Increase of Income-tax Under Clause 20 (2) of the 
Finance Act (No. 2), 1915. (London) F.C. Mathie- 
son and Sons. Is. 

Printers’ Pie, 1916, (London) The Sphere and Tatler, 
Limited. Is net. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
Capital. Subscription. Payment. bility. 
: £ £ £ 2 
Amount previously recorded.... .. - 187,688,137 .. ee ee ote 
ISSUES OF THE WEFK— 
Exchequer bonds (subscribed 
December 17,1915, to April 
29, 1916, included in above 
WUE. dsancdsecddicasdnevans oe - 184,596,000 .. ee 
Subscribed April 29, 1916, to 
et Gg MED -wabsdenscescses a «+ 7,864,000 .. 7,864,000 
Total subscribed December 17, 
1915, to May 6, 1916 ........ «192,460,000 .. 
Total issues of the week ........ ae ee 7,864,000 «7,864,000 
Total offered for subscription to date |Total offered for subscription fo" 
in— | 
W91G .cccccccccccecceee 195,552,137 | £685,236,326 
Sn “seebecenncesevene 63,577,426 | 512,522,633 
Y914 seseeeeesereeeeees 118,675,466 | 196,536,988 
Mn. Sanevédsenseesince 88,084,004 | 210,105,156 
BENE cuccscccncccececse | EE | 191,506,405 
BEL ccccsccccccccccoce §6©SENEEED | 267,408,380 











NEW CAPITAL ISSUE. 


Manchester Corporation Bills.—Tenders will be 
received at the Bank of England on the 15th inst., at one 
o'clock, for Manchester Corporation bills, to the amount of 
£600,000, in part replacement of bills falling due on the 20th 
inst. The bills will be in amounts of £1,000, £5,000, OF 


£10,000 ; will be dated May 20, 1916; and will be payable at 
six months after date, namely, November 20, 1916. 
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| Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 
Manager of the Economist, 3 Arundel street, Strand, 
London, W.C. 
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COMPANY MEETINGS, &c. 


Sone 


LONDON BANK OF AUSTRALIA, LIMITED. 
IMPROVED POSITION—-A RECORD HARVEST. 


The general meeting of the proprietors of the London Bank 
of Australia, Limited, was held, on the 1oth instant, at Win- 
chester House, London, Mr George Slade (the chairman) pre- 
siding. 

The London manager and secretary (Mr W. H. Barber) having 
read the notice convening the meeting and the report of the 
auditors, 

The Chairman, in the course of his speech, said: At the time 
of our last meeting Australia was suffering from a_ severe 
drovght. It was estimated that the failure of the grain crop 
would represent a loss of from 15 to 20 millions sterling, and 


ss 


that the wool clip would be short by 250,000 bales. Fortu- 
nately, about July the drought broke in the greater part of 
Australia, and a record harvest, valued at some /£ 50,000,000, 


was secured. With regard to wool, the high prices realised have 


for the large losses in stock and conse- 
ent shortage of the clip. Banking business has not been 


in part compensated 


ied on without difficulty. Our general manager and other 
1agers in Australia, and Mr Barber here, have had to meet 
nstant changes and to anticipate the effect of them, and the 
unts which we present to you speak well for their work. 
Wheat shipments do not come forward quickly owing to the 
hortage of tonnage, and until this deficiency can be remedied 
ind the embargo on the export of gold is removed, our ex- 
business, in common with that of the other Australian 
banks. will continue to be hampered by the difficulty of placing 
|funds in London. Moreover, State control, extended to dairy 


produce, wheat, meat, and gold, has affected the ordinary 
1rrent of business. Added to this, the States have not, in 


ne instances, shown due consideration for the Australian 
banks in the disposal of the business attached to these products, 
though the banks have done, and do. so much for the advance- 


ment of Australia, and have with the utmost loyalty contri- 
‘ , 


| buted largely to the great success of the issues of Commonwealth 
i} and State loans. 


ENCOURAGING SEASONAL PROSPECTS. 


| 
| sisi 
| 
| 


\! Ths cablegram recently received from our general manager 
|] states :—‘* Seasonal prospects are encouraging. Volume of 
|| trade is maintained and sound. Government restrictions and 
| tference are creating uncertainty and checking enterprise ; 


Commonwealth and State loans also. Further taxation inevit- 
ible during the year. The banking position is satisfactory.” 
taxes are affecting Australian interests vitally, and 


ped that while here the Commonwealth Premier will 
‘ 





btain some redress. There is not one of us who will 


|| mucmur against taxes raised for the legitimate purpose of 
|| prosecuting the war, but in imposing taxes the States of Aus- 
| tralia will have to cor er economy no less than individuals 
}} In the Federal Land Tax, imposed in times of peace for the ad- 

mitted purpose of breaking up large estates, there is already a 
}} burdensome tax, pressing hardly on banks and mercantile 


| hovses, which only hold land for the purpose of business pre 
|} mises, and by building on it have developed it to the utmost, 

| and even now money is being borrowed by the States for heavy 
perditure on unproductive works which go on unchecked. 
There is still less justification in this c uuntry for the prevail- 
ing method of taxation, so far as Australia and other Dominions 

| are concerned, and the injustice is partly admitted by the Chan- 
|} cellor of the Exchequer in the proposed relief to incomes de- 


rit } 


rived in the Dominions in respect of the difference between 


|| 38 Od and ss income-tax. We have been promised redress after 

war, but this is one of those grievances which will not wait. 

> result to the colonies will be, and is now, the withdrawal of 

neys from them and the interference with the flow of money to 

m, unless rates are very considerably raised, and this rise, 

mbined with the existing disadvantage of distance and conse- 

|} quent length of voyage and heavy freight, will prove a heavy 

| handicap to Australia in competition with countries which are 
| D€arer to the central markets. 


THE BALANCE-SHEET. 


Turning to the balance-sheet, you will see that the reserve 


THE ECONOMIST, 


strong one. 


e 
increased taxes and pri 
This is approximately the sum by 
then increased over that of the previo 


the Chairr 





7 


when 


war claims. TI 
mortality in the lives 
doubt due to the anxieties 





fund has been increased by £3 
current accounts have increased by 
approximately represented on the assets side by 
increase of coin and £248,353 18s 6d imcrease in adv 
increase of £88,721 14s sd in our coin and bullion, 
represents over 37 per cent. of our liability 
I think, justify my earlier statement as to 
The increase of 
cates considerable expansion of business durin 
the resulting profits would have been 
culties in connection with exchange to which 
Investments and bills 


14s 1d 


carried unanimously. 


acted, and a vote of thanks 





SCOTTISH UNION AND NATIONAL INSURANCE COMPANY 
RECORD PROFITS. 


f the sharel 


The annual general 


The Chairman, in 


results of the year, said 
life policies issued were less by £33,700, 
The directors did not 
regard is had to the 
year under review war 
previous year only five months were affecte 
death claims increased by 
directly due to the war. 
the end of last year there has been paid 


In the fire account the 


£ 32,500, and the ne 


iccident, employers’ 


last year. The new marine underwriting 
an addition of £49,400 to the profits f 
ind loss account appeared the item ‘* Profit 
This is a record profit, and 
attained by the company in any previous ye 
the company’s funds during the year was 
the assets side of the 

‘* British Government se 


THE 


Dealing with the ite 
counts, the Chairman 
against £27,300 a year 
The portion of this heavy 
profits of the shareholders of 
would cheerfully bear 
financing of the country in this time o 
there is a further aspect of matters to which 
and through them the 
increase in the income-tax in the life a 
the large sum of £30,100, and as this will be again 
creased in the coming year the effe 
to the interests of life policyholders 
levied as a tax on profits no one could object, but, unlike most, 
not all other trading concerns 
insurance companies and the life departn 
panies is levied on the interest received 
expenses, regardless of whether the operations of the life busi- 
ness result in profit or loss. 
of sixpence, or even one shilling, per / 
important, but now that the rate is no less than f 
he burden is becoming intolerable, and the injustice is made 


more manifest. 





£ 345,576 


248,353 18s 6d 


receivable 
n November last the 


I paid an interim 
dend at the rate of 7 per cent. 


n both the 
and ordinary shares, and they now propose to pay a final divi- 
dend at the same rate and to carry forward £24,791, which 1s 
43,526 less than was carried forward last yea 


n for depre 


an moved the adoption of the re} 


n n 
Mr Andrew Cunningham seconded the 


o the dire 


nion and National Insurance 
instant, at Edinburgh, Mr Wil 


on the roth 
1 Davidson presiding. 


Company was held, 
liam Solta 


ongratulating the 


conditions 


22.700 
£123,700, 
; 


e compa 


premiums 
underwriting 
liability, 
unts yielded a total profit « 


balance-sheet, 


ive increased from / 10,5 
1e beginning of the present year the company 
Government in this way to the extent of a further 


BURDEN OF INCOME.-TAX. 


ipost whi 
the company he 


contributi 


attention of the life poli 


t cannot but be 


prejudicial 
If the tax 


generally 
ymposite com- 
1 investments, less 


When incom was at the rate 


CLT 
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REMEDIAL LEGISLATION NECESSARY. 

He hoped that all shareholders and policyholders will 
take up this matter with their representatives in Parliament 
with a view to remedial legislation at an early date. 
He said he believed it had been argued by Treasury officials 
that life companies are organisations for investing moneys be- 
longing to individuals, and as individuals would be liable to 
income-tax on the proceeds of their savings, so should companies 
be similarly taxed. This argument is certainly fallacious in 
respect of policyholders with small incomes, and they represent 
a large proportion of the whole, who, if they had themselves 
invested the premiums paid to insurance companies, would pro- 
bably not have any income-tax to pay, or, at any rate, they 
would not pay anything like the high rates now prevailing. To 
be penalised, therefore, in respect of the interest on their 
savings, simply because these savings are invested through an 
insurance company, is unjust and subversive of the best interests 
and attractions of life assurance. 

A sympathetic reference was made by the Chairman to the 
number of the company’s staff who have fallen in the war. 

The report and accounts were adopted, and a dividend 
declared at the rate of 20 per cent. on the paid-up capital, 
subject to deduction of income-tax. 

The proceedings then terminated. 


ROYAL MAIL STEAM PACKET COMPANY. 


EXHAUSTIVE SURVEY OF THE YEAR'S OPERATIONS. 

The annual general meeting of the proprietors of the Royal 
Mail Steam Packet Company was held, on the 1oth instant, at 
the Cannon street Hotel, London, Sir Owen Philipps, K.C.M.G., 
M.P. (the chairman), presiding. 

The secretary (Mr A. H. Bennett) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—I propose that we take the 
directors’ report as read. In rising to propose the approval 
and adoption of the seventy-seventh annual report and accounts, 
I am pleased to be able to state that the setback this old com- 
pany met with in 1914, as a result of the war and of the financial 
depression in the great South American Republics, has now 
been made good. We are to-day able to present to you a satis- 
factory report, as—after replacing the £200,000 which we had 
to withdraw from the reserve last year to meet war losses—we 
recommend the payment of a dividend on the ordinary stock 
for the half-year ended December 31st last at the rate of 8 per 
cent. per annum, which, with the interim dividend previously 
paid, makes the total dividend 6 per cent. for the year. 

VALUE OF THE FLEET. 

Before arriving at this result the usual depreciation has been 
written off the value of the fleet, which, I may mention, now 
stands in the books at cost price, less 5 per cent. per annum 
depreciation. The company’s steamers at the present time are, 
of course, worth very considerably more in the open market than 
the figure at which they stand in the books. The experience 
of over three-quarters of a century has shown us, however, that 
the method we have adopted of arriving at the figure at which 
our steamers stand in the books is a sound one, resulting in a 
valuation of the fleet which is neither too high nor too low, 
but is fair and reasonable. The insurance fund now amounts to 
£408,365, having been increased during the year by the pre- 
miums charged in the voyage accounts, against which there 
were few marine claims. This fund is still small for a shipping 
company of this magnitude, but we hope that before long it will 
be large enough to justify us in again taking the whole of the 
marine risks on our fleet. Our investments in allied steamship 
companies stand in our books at £4,617,000, which is practically 
the same figure as last year, and the income received from them 
was almost exactly 6 per cent. on their book value. Many 
smaller shipping companies owning tramp steamers have recently 
been paying very large dividends, as a result of the high rates 
of freight obtainable in the open market, but the steamship com- 
panies with which we are allied carry on regular ocean services 
at relatively low rates of freight compared with tramps. They 
are all well-managed concerns, with their steamers properly 
written down in their books, and I believe that when times of 
stress again arrive for the shipping trade, as they are certain to 
do, these allied companies will be found in such a sound finan- 
cial position as will enable them to continue paying steady 
dividends through times of depression. 


CONDITIONS IN BRAZIL AND ARGENTINA. 


For some time prior to the war Brazil and the Argentine had 
been passing through a period of severe financial strain, owing, 


_ 
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among other causes, to bad harvests, and this was at first much 
intensified by the effects of the great European war. Both these 
countries, however, possess vast natural resources, and therefore 
have large powers of recuperation, and I am pleased to say that 
already there are indications that the economies effected by their 
respective Governments and peoples, together with the satic 
factory prices realised for their produce, are fast restoring them 
to a condition of prosperity, although the Argentine railways 
will probably be handicapped for some time to come on account 
of the abnormally high price for coal. With this return to pro 
sperity there will doubtless be a renewal of emigration from 
Spain and Portugal to South America, upon which traffic, re 
you know, this company relies in normal times for an appre. 
ciable portion of its revenue. Throughout the war we have 
maintained a regular mail and passenger service to and from 
Brazil and Argentina. Although we receive no subsidy for this 
service, the passenger and cargo earnings of the mail steamers 
sufficed to enable it to be maintained. Owing to the financial 
conditions in South America to which I have alluded, the war, 
and the natural disinclination of people to cross the seas nowa- 
days unless they are obliged to do so, our saloon passenger 
traffic is still of very restricted dimensions compared with 
normal times, and the same applies in even greater degree to 
our tourist traffic. As stated in the report, outward cargo to 
Brazil and the River Plate is increasing in volume, which is a 
hopeful indication of returning prosperity in those countries. 


MEAT SUPPLIES FOR THE ALLIED ARMIES. 


onsists very 


iy 


Our homeward cargo trade from South America « 

largely in the carrying of chilled meat. As you are aware, a 
substantial portion of the proprietors’ capital has been applied 
to the construction of refrigerated steamers for the convevance 
of chilled meat from Argentina. These refrigerated vessels are 
very costly to build and to run, and it has involved both enter- 
prise and large capital expenditure to provide the fine fleet of 
meat-carrying steamers now owned by the Royal Mail and it 
allied companies. It is not too much to say that the provision 
of these ships has proved of incalculable national service during 
this war. It may help you to realise what this service means 
when I say that since the commencement of the war—that is 
from August 4, 1914, until to-day, May 10, 1916—we and our 
allied companies have carried to England and the Continent no 
less than 1,500,000 head of cattle and 1,750,000 sheep and lambs 
in the form of chilled or frozen meat, besides other produce. 
These enormous quantities of meat carried by our steamers have 
been largely used to feed the British Armies at home and 
abroad, as well as those of France and Italy. Much uninform 
criticism has been levelled against British shipowners in the 
Press of this country and abroad on account of the rates of 
freight which have resulted from the shortage in the world’s 
tonnage owing to the war, but it may interest you to know that 
the vast quantities of meat carried by the Royal Mail and its 
allied companies have been conveyed at an average rate of less 
than jd per 1b over pre-war rates, notwithstanding the expensive 
character of the specially insulated steamers and the ever-in- 
creasing cost of running these vessels. This increase in the rate 
of freight is very small compared with the rates of freight 
secured in the open market by tramp steamers for general 
cargo, and is a’mere fraction of the rise which has taken place 
in the price of meat to the consumer. 


THE GOVERNMENT AND MEAT EXPORTERS 


On the outbreak of hostilities it was found that the sources of 
supply of Argentine meat were largely dominated by neutral 
capital, and had the tonnage for its conveyance to this country 
been likewise under neutral control, there would have been 
nothing to prevent an immense increase in the cost of the sup- 
plies of meat we required. The fact, however, that the means 
of ocean transport were exclusively British enabled the British 
Gcvernment to requisition all the refrigerated space available, 
and having thus monopolised the transit facilities, they were in 
a favourable position to negotiate terms with the meat exporters 
Under these circumstances it might have been anticipated that 
the British owners of refrigerated steamers—the existence of 
which had proved so advantageous to the country—would be 
treated not only with scrupulous fairness, but also with due 
corsideration for the great services they have rendered to the 
nation. As a matter of fact, however, the uninsulated vessels 
bringing grain from the Argentine obtain the benefit of the 
rates ruling in the open market, while we have been restricted 
to a rate which provides a reygnue many times less, in propor 
tion to the capital employed and the enormous cost of running 
these high-class meat vessels. I have been unable to discover 
any principle on which such discrimination is based. It 15 
hard to understand the policy of placing at a disadvantage 
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shipowners who have rendered a special service to the State. 
It is evident that if some shipowners are placed under Govern 
ment restrictions which do not apply to other 
former must be handicapped in maintaining their position in the 
trade, new and in the future. 





shipowners, the 


WEST INDIA MAIL AND INTER-COLONIAL SERVICES. 


In the case of the West India Transatlantic mail service, 
which has been carried on by this company for over three- 
quarters of a century, as soon as war broke out the 
passengers trave lling fell to a negligible quantity, and the total 
revenue obtainable from passenger and cargo earnings and the 
subsidy did not nearly suffice to cover the expense of maintain- 
ing this service. The Government had, for national reasons. 
prohibited our using the contract port of Southampton, where 
our workshops, &c., are situated, but, notwithstanding all these 
disakilities, we carried on the service, in the interests of the 
West Indian Colonies, for 15 months of the war, at a loss of 
over £150,000. We then approached the British Government to 
ascertain whether they considered the service of sufficient Im- 
| perial importance to justify them in bearing a portion of the 
loss, or, alternatively, if they would agree to our substituting a 
monthly for a fortnightly service—conducted by steamers son 
what below the contract speed—at one-half the subsidy. The 
Government did not see their way to fall in with either of these 
suggestions, and, 


number of 


a number of our passenger steamers having 
been requisitioned, we had no other course open to us, in the 
interests of our proprietors, but to terminate the West India 
Transatlantic and Inter-colonial mail contracts, which I need 
hardly say we did with very great reluctance. Since the ter- 
mination of the contract service we have been able to run an 
| casional passenger steamer to the West Indies to meet the 
olonies’ most pressing requirements; and throughout the war 
we have maintained our regular West Indian cargo service. 


CANADA-WEST INDIES SERVICE. 


The fortnightly passenger ay cargo service which was 


| started two years 


ago between 


canada and the British West 
Indies, under a contract with o Dominion Government of 
| Canada, has, I am pleased to say, been conducted without in 
terruption throughout the war. Since the termination of the 
mail services between the United Kingdom and the West Indies 
and between the West Indian Islands, this Canada-West Indies } 


| service has not only served as an inter-colonial link 


between 
the islands, through arrangements with the Canadian Govern- 
nt for additional calls, but has also provided a regular con 
nection between Great Britain and the West Indian colonies, 


vid Canada. This service 





has done much to develop commerce 
between Canada and the British West Indies, and has sec ured 
a considerable volume of West Indian trade for Canada which 
would otherwise have been secured by the U inited States. If 
1 may be allowed to do so, I would like to remark here that the 
success which has followed the establishment of this service 
as more than justified the most sanguine ne ae of the 
Canadian Minister of Trade and Commerce, the H: Sir 
George Foster, to whom its initiation was largely due, sai who 
as always taken a great personal interest in the development 
of trade relations between the great Dominion and the en 
| West Indies, by which he has rendered Imperial servi 

| small importance 

THE PANAMA CANAL. 


The Panama Canal was closed for 
under review, which affected this company and its allied 


| year 
| companies somewhat seriously, as when it was closed for traffi 
we had several loaded steamers on the Pacific side which were 


a long period during the 


compelled to return to England vid Cape Horn. While it is 
probable that for some years to come the Canal will be liable 
occurrences of this nature, I hope that in future—in view o 
this severe warning—the American Government will arrange to 
retain all their big dredgers on the spot, so as to enable the 
Canal to be cleared more expeditiously in the event of serious 
| landslides again blocking the waterway. The Panama Canal 
| will probably be an important factor in the future trend and 


Javal ¢ ; 
development of the world’s ocean commerce, and the court of 
dire: 





tors are fully alive to the necessity of safeguarding your 
interests in this connection and of placing the company in a 
Position to secure its legitimate share of expansion in that 
Sphere. It is now nine years since we acquired the old-estab 
lished ‘ Shire’? Line, trading from London to the Far East, 
which is now being run in conjunction with the Glen Line. 
This joint service has been slowly but surely developed, and 
shortly prior to the war we had built several large cargo 
steamers for our Far Eastern service, so as to meet the require- 


i] 

i} 

ments of the trade. One of these vessels, the I | 
shire,’ brought home no less than 16,500 tons 1 ement of 1] 
argo. I need hardly say that these fine steamers a1 f material i 
assistance to this country and its Allies at a time when there is | 
| such a scarcity of mercantile tonnage. The cost of running 1 
| steamers, namely, the price of coal, stores, p1 ns, labour, | 
; &c., Continues to advance, and we still have to | heavy p | 
| miums for war insurance. We have, however, cut down ex- || 
| penses wherever possible, and I am pleased to say we 1 | 
| been able to effect a considerable saving 1m vari irectior | 
| Our steamers are still precluded from making i} 


( 








ipal home port of Southampton, whicl 


' 
| of administration, besides causing extra expense. We lodged a 
| very modest claim with the Defence of the Realm Losses C 
| mission in respect of the losses we incurred in this connecti 
| during the first five months of the war, but the matt 


a 
FNL 





| war is over for the pe ple of this country to fully r e all 


under adjudication 


os 


Owing t 


| thes vy owe to the officers and men of the Royal Navv. but I desire 


| 

} 

| 

i 

| 

to express, on behalf of the Roval Mail and its allied 
ees our deep debt of gratitude to the British Navy and | 
s gallant personnel for all they have already done, and are 
till doing daily, to keep the seven seas open to British mercan- | 
tile stean:ers. Two of our mail steamers, his Maijesty’s armed 
! 

| 

| 


nerchant cruiser, the ‘* Al 





Andes,”* both of which were flying the White E: 
ngagement in the North Sea on February 2oth with the German 
oh ‘* Greif.’’ This engagement has been briefiv described 


in ar. official statement issued by the Admiralty, but if the 


ount is ever published I believe the details will show that 
this little fight, where the British naval officer and crew fought 
their ship for over an hour while it was slowly sinking beneath 
he 


m, and put the heavily-armed enemy vessel out of action 


before their own ship sank, will be one of the many heroic inci 
dents of this war which will be remembered in years to come | 
the British people with admiration and prid You will noti 
in the list of our fleet the name ‘‘ St Margaret of Scotland.’’ 
This vessel was formerly known as our 
now acting as a naval hospital ship, having been fitted out as 
such at the expense of the Scottish Red Cross Society, at whose 

equest she was renamed the “ St Margaret of Scotland.’’ She 
is doing excellent work as an auxiliary to the Grand Fleet 


Ihe subject of our mercantile marine has been brought more 


Apart from its direct service to the State, through the use of 
our merchant steamers by the Government as armed merchant 
— troopships, hospital ships, hospital carriers, &c. (and 

I were at liberty to tell you all that the Royal Mail and its 
allied companies has done and is doi 
rould feel very proud of the part it has played, and is still 
ola ying. in these critical times), the merchant ships are also 
doing great service in the conveyance of foodstuffs and othe: 


necessaries to our shores and those of our Allies. 


EMPLOYEES SERVING WITH THE COLOURS 


A large number of the members of our shore and sea stais 
Maiesty’s forces, and from our London office, 


where we had a very large proportion of men of military age, 


have joined his 


no less than 88 per cent. of thos eligible. both single and 
married men, are now serving. Our roll of honour contains 
the names of no less than 49 employees of tl i 
made the supreme sacrifice, having fallen in ais service of their 
king and country in various spheres of the war. I should like 
to take this opportunity of expressing our deep sympathy with 
their relatives, which will, I know, be shared by 

prietors. The superannuation fund was started about 
ago, and in order to show the company’s appreciation of the 
staff the directors have now transferred a sum of 
{25,007 to the superannuation fund. Their action in this 
matter will, I feel certain, receive the warm approval of the pro- 
prietors, and this grant will help to place the fund on a sound 
founéation. Notwithstanding the activity of enemy submarines 
and commerce raiders, the company’s steamers have sailed as 
usual and the court of directors have recorded in the report 
their feeling of pride at the conspicuous courage shown by their 
captains, officers, and sea staff in the performance of their 


the pro- 


five years 


work of the 


{ 
' 
\ 
i 
\ 
; 
' 
‘ 
' 
} 
| 
| 
picrrinently before the British public as a result of the war thar 
in the past, and its importance to the national existence has 
been realised as never before. Our dependence upon overseas 
supplies for the necessaries of life has brought home to our 
people the fact that the mercantile marine of this country is 
second only in importance tqaour Naval and Military forces. 
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to meet the shareholders with so satisfactory a credit balance 
more arduous and involved increased responsibility. especially in view of the abnormal factors encountered pret ntis 
| the year under review. After recalling the position in wh h 
EEE EEE the company was placed by Press comment last year, he point ; 
| It is still somewhat early to discuss shipping prospects after out that the price of flour had not exceeded about sos since the 
the war, but the loss of British vessels, owing to the action of outbreak of war, whereas in the 20-years’ war, 100 years ago, 
enemy cruisers and submarines, although it figures largely in | it had been over 130s. 
| the Press, is not as serious as is sometimes supposed. The THE BALANCE-SHEET. 
value of the British vessels lost from these causes from August, He proceeded to review the balance-sheet, and in doing s 
1914, to the end of April, 1916, namely, twenty-one months, has | emphasised the fact that the company’s reserve fund was m 
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NN ee 
duties during a period of exceptional danger. Some time after 


our last meeting Mr Forbes, one of the general managers, had, I SPILLERS AND BAKERS, LIMITED. 


[May 13, 1916. | 
regret to say, a serious breakdown in health, which necessitated 
his absence for eight months, but you will be glad to know 
that he is now able to resume his duties. This has naturally 
thrown an additional burden upon his colleagues, and I wish to 


SATISFACTORY RESULTS. 


The twenty-ninth annual general meeting of the shareholders 
in Spillers and Bakers, Limited, was held, on the 6th instan: 
at the offices, Bute street, Cardiff, Mr Wm. Edgar Nicholls (+) 


a cae —* ne hy “iark an ; 
express my appreciation of the good work done by Mr Ciark and chairman) presiding. 


Jwing to their own 7 ; . 
S The Chairman said that the directors were gratified to be ab] 


Vlé€ 


Mr Nash, and the officials and staff generally. 
depleted ranks the duties of the office staff have naturally been 








been less than 845 per cent., which is less than 5 per cent. per 


| £300,000. The £100,000 carried to the special contingency fund |} 
} annum. What is much more important, in my opinion, is the 
| 
| 
' 


last year, together with the £50,000 now added to the fund. 


practical cessation for so long a period of nearly all mercantile | and other provisions, enabled the company to meet the a j 
a | 
amount of the excess profits tax under the Finance Acts for || 


1914-5 and 1915-6. He said he felt sure that this tax wou 


shipbuilding, for, although there are a large number of mercan- 











ld be 
| very slow progress. It is recognised on all hands that the posi- | cheerfully paid by all trading communities if there were | 
{| tion in regard to our depleted mercantile tonnage calls for | equality of treatment. He illustrated his meaning by saying | 
| urgent remedy. The assistance rendered to our Allies in the | that the British resident manufacturer was penalised as such || 
{| carriage of necessaries, and the large requirements of the | in comparison with the foreign manufacturer and importer. He 
British Government for our own needs, have led to a very | could not see why the latter should not contribute to this particu- 

i] serious restriction of tonnage available for our own commercial | lar tax 
{| requirements, and this shortage has been further accentuated LARGE RESOURCES NECESSARY. 
{| by the depredations of enemy submarines. The sequel is a lack 


pe ly f } He reminded the shareholders of the large resources that were 
ips to carry scessary commerce. r is ; ae ° 
of ships to carry our ne ary commerce Ihe remedy for this necessary to enable the company to carry on their business at 


| condition of things is ships, and more and more ships, ear- 
| marked for our commercial needs. While we recognise that the 
i! first call on all the available material and skilled labour of the 
| country must be for munitions and the naval and military re- 
i 


| quirements of ourselves and our Allies, the building of com- 


the present high level of prices, the total approximating 
£2,000,000 at the present time, and stated that even with the || 
user of this large amount, the stocks carried were probably less || 
in value than when he had previously met them. In emphasis. 


ing the present level of prices, he produced certain charts of 





ee 
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| -rcial mnagce > nsidered as onlv scondary i rit: 7 - ‘ : 

| eee SSeS eae be considered as only secondary in vital | comparative values, and went somewhat fully into the prices 

ee Crea anaes. : _ eneennereee Sere a doubt use | current prior to and during the war. He particularly drew his 
every effort to speed up facilities for the building of commercial 


'| ships 


s in this country consistently with our more pressing needs. 
i . 1 
‘| At the same time, every encouragement should be given to 
' . “i . . 
| capital to acquire foreign tonnage, wherever possible, to add to 


the British registry, and to get ships for commercial use con- 


~ 


hearers’ attention to the total C.1.F. values, pointing out the |] 
relation of freight and charges to actual wheat. In this con- }} 
nection he considered that the country should appreciate that |} 
the British Mercantile Marine had achieved its present volume || 
during a period when the return on capital was scarcely 
than that now enjoyed by trustee stocks. The new risks intro 


+ 
- 


This could not be done without immense capital outlay owing 


s duced by war conditions and the additional charges on the 
to the present very high price of tonnage; hence capital would 


oe a: industry were also mentioned. 
i| need such special facilities or encouragement from the Govern- a 
: ; TREASURY REFUSAL TO SANCTION NEW CAPITAL ISSUE. 
ment in the shape of modified taxation or otherwise as would 
{| encourage it to embark upon expensive remedies of this nature a 
\| for the amelioration of the national position. I hope now that | 'sue of new capital, and concluded by protesting, in the 


. . , ] —_ agai -_ . } . he T snry 
we are beginning to organise our national resour: national interest, against the refusal on the part of the Treasury 


s more fully 


c 
| and completely, steps will soon be taken to expedite the con Committee to give their sanction to the new issue authorised by 
] 


structed in foreign yards during this time of abnormal stress. 


t pea 
ij pletion of tonnage building, and that arrangements will be 
| made t 


He proceeded to deal somewhat fully with the question of the | 


the shareholders last year. He drew the shareholders’ attention 


further to the provision necessary in consequence of the expan 

















repair the wastage of war. This matter is pressing 
'and ought to be dealt with immediately. sion of the business outside Cardiff, and although there was a 
" ; considerable personal wrench in the procedure it had been de- 
cided to adopt, the conditions of management must be adjusted 
to altered circumstances, although the present state of things || 


CHAIRMAN’S CONFIDENCE IN THE FUTURE. 


| As regards the outlook for the Royal Mail, I think we may 


i look forward to the future with confidence, and believe that we 


s al 


j 


| 
i 

; to 
litions & 


the board of directors required considerable alteration of the 


had existed for over sixty years. The suggested ad 


| are in a favourable position, especially looking to the gradual 
a, to which I 
developments after the war, 
and to hold our own against foreign competition. I now beg 
to move: ‘‘ That the report of the directors and the accounts 


t 
I t 
nd balance-sheet submitted to this meeting be and the same 


U 


present articles of association, and the board had taken the 
opportunity thus presented to bring the articles of association 
thoroughly up-to-date. After detailing the course taken in the 
pletion of the staff co-partnership scheme, he particul 
pointed out that this scheme carried with it the investment o! 
the accruing monies in the company’s preference shares, and 10 |} 
consequence of this alone, the splitting of the present £10 pre- 
ference shares into /1 shares. 


revival of financial prosperity in South Ameri 
have alluded, to take advantage of 


m 
com 


received and adopted, and that a dividend of 2h per 


ess income-tax (making, with the interim dividend, 5 per 


cent. for the year), be and the same is hereby declared on the 


TRADE CONDITIONS AFTER THE WAR. | 





preference stock, and that a dividend of 4 per cent., less income- li 


The Chairman then dealt comprehensively with trade condi- 
tions arising on the termination of the war, and in this connec: |} 
tion he emphasised the importance of being able to ensure work || 
to all the men now serving in his Majesty’s forces on their || 
return to civil life. The difficulties present were nsiderable, || 
but if these were anticipated, and provision made, in a compre | 
hensive scheme, the hard conditions that might arise w uld be 
considerably mitigated. : | 

Mr J. H. Mullins was relinquishing his position as manag!ng 


tax (making, with the interim dividend, 6 per cent. for the 
year), be and the same is hereby declared on the ordinary stock. 


b 
| Mr Alfred S. Williams (deputy-chairman) seconded the resolu- 


| tion, which was carried unanimously, after a short discussion. 

The retiring directors (Messrs A. Nevile Lubbock and Alfred 

S. Williams) were unanimously re-elected, and the auditors (Sir 
> 


Richard Pennefather, C.B., and Mr. C. L. Nichols, F.C.A.) 
; were unanimously reappointed. 


director after occupying that position for 22 years, but still 


A cordial vote of thanks to the chairman, the directors, the | remained a director of the company. 


managers, and the staff, both ashore and afloat, was unani- 
mously accorded, and the Chairman having briefly acknow- 


| ledged the vote, the proceedings terminated. 


SERVICES OF THE STAFF. 


em- 


Expressing his appreciation of the co-operation of the 
ployees during the past year, he spoke of the value of the 


ae 


pecan 
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workpeople and the company. 


vears. 
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jous schemes founded for the mutual benefit of the staff and 
He attributed much of the con- 
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istent expansion of the company’s business to the attachment 


created by such ties, and the bond of 1 
The question of 


nployees next came 


abour in the offices an 


De 


Ai 


itual respect of many 


recruitment among the company’s 
and the replacement of 
ries was dealt with. One interest- 
, fact given was that the company was employing about 40 


re women on February 2oth last, as against the month prior 


the outbreak of the 


Ile expressed the earnest hope that 


company would be able to welcome back the majority of their 


1 
Al 


ome permanent record would be established to show those who 
ntered their service | 
ity in the time of the country’s need. 


or and soldier employees before l 


ong, and that hereafte 


men had done their 


Mr Nicholls concluded by moving the adoption of the ac- 


ints and of the recommend 


esolution being passed 


siness terminated the proceedings. 


tions contained in the report. the 


and the usual formal 





THOMAS TILLING, LIMITED. 


MOST SUCCESSFUL YEAR IN THE COMPANY ’S HISTORY. 


The nineteenth annual 


} Ts llang yi1¢ 
homas Tilling, Limite 


ng of the shareholders in 


the roth inst., at the 


annon street Hotel, London, Mr Richard Stephen Tilling (the 


presiding. 





The se retary (Mr C 


The Chairman said : 


that the net results of the year’s t 


ry, and that we 


+} 


made three years 
+} 


re stock, that the fresh 


the first complete 


f that issue was felt 


art—has, however, b 


riptions has conti 


esc 
se renewals, shoeing 
g back er the long 
ha en running 
time wh th 
t esel and tI 
cent. ver I! 
r cust ers W ma 
, 4 d, although I 
l it has not n 
acts we have cont 
with a rising 
1 have to ask agai! 
S f the conce1 
» oe ! feet, al 
< I ed the horse 
PIONEERS 
It is worthy of note t 


employment of women 


1 + . 


ally fitted for the 


here to correct some 
lic Press to the effect that 


Loveridge) havi 
the meeting and the report <¢ 


presents a rise of ¢ 


helped the mechanical 


. 
mechanical side which 


this company was the pionee 
y the experiment has been quite successful. We ar 


like the innovation, 
ntive. We have lately built a 
yment of women labour. I should 


statements which I have seen in the 


id the notice con- 


yr Te 


auditors, 


lemen,—You will notice 


have been quite satis- 


justify the statement 
1 our income deben- 


enable us to pay a 


dividend than we had hitherto done. The year 1915 


which the full effe 


i AULt 


the horse 


DpUuUSsINess- 


ofitable. lorage Pd 


in price, and labour 


ed li W £ 1 Ox 
history of the busines 
year—I cannot find 
e was anything lik 


f the contracts with 


wavs at a disadvantage 


t long ago when the 
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} J 


NDUCTORS. 


in 
ill 


London, and I am 


e 


the women at the same rate as we paid the men. The 


are intelligent and 


garage at Croydon 


‘bus pays nothing in 


xes. As a matter of fact, with the 3d per gallon duty on 


trol, the licences, &c., 
ay 
2 . t s 


ls, would more than 


the extra wear caused by a mo 
of the road authorities 


mean that we should be 


er mile. This sum, if applied to the upkeep of the 
most extravagant estimate 
*bus. The contention oi 
that the traffic should be made 

e road, and not the road to fit the traffic, is a most 
rade idea, and if this had been adopted in the past it 
using Sedan chairs and 


idle-horses. Again, to put an extra tax on the vehicle which 


st illogical. 


A CAUTIOUS POLICY. 


w what is in front of us. 


that carries goods is 


You will observe that we carry forward a larger sum than 
ual. In justification of this, I would observe that we do not 
We may have to pay some excess 


ht tax, and it is certain that since the beginning of the pre- 


sent year the cost of almost everything has risen These and 


aii tama eo 
ee 


I ? _ 
ntribution amounts to moré 


hing 


serving 


that the 


1lrman 


been out 


rbita 


those exo 


aused by 





y 1s in a tremend 
yet in sight, the utm: 


1 would like t 
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so much to help the fan 
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which sum is supplemented by your 
o £60 per week is available for 

25, 1916, £4,250 has been provid: 
ypose that the report and acc 


1e directors were to 
Statement of accounts 


the more remarkable 


company, to 


have been ¢ xper 
e to the com 
Stability and | 
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AFRICAN STEAM SHIP COMPANY. 
SATISFACTORY RESULTS—INCREASED DIVIDEND 
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of restoring to this country this great industry so vital to the | 
welfare of West Africa. Now, as regards the accounts, I 
think you will agree with me they are very satisfactory. We 
have increased our reserve account by nearly £30,000, and we 
are able to pay an increased dividend. It is the largest we have 
ever paid. There is one feature of the accounts I would especi- 
ally call your attention to, and that is that for the year 1914 
and for 1915 we have not to pay a single penny to the Govern- 
ment on account of excess profits tax. We have not made 
money out of the war, but we have sought to keep our rates 
low as compared with other parts of the world. I will now 
formally move: ‘‘ That the report and accounts be received and 
adopted.”’ 

Mr Alexander 
carried unanimously. The formal business was next trans- 
acted, and a cordial vote of thanks to the chairman, directors, 


and staff terminated the proceedings. 


Sinclair seconded the resolution, which was 





CONSOLIDATED WATER WORKS COMPANY OF OSARIO, 
LIMITED. 


THE QUESTION OF FUEL. 
The annual 


solidated Water Works Company of Rosario, Limited, was 


general meeting of the shareholders in the Con 


il- 


held, the oth inst., at the offices, 52 Moorgate street, London, 
Mr w. T. Western (the chairman) presiding. 






The secretary (Mr G. Proctor) having read the notice con- 
vening the eting and the report of the auditors, 


men may be, it is well-nigh impossible in such circumstances 
to keep the local administration and finances in proper order. 


TAXATION IN ROSARIO 
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the public in a foreign country, it was necessary to } 
cautious as to any increase of dividend. Before any syc} 
increase could be made there would no doubt have to be some | 


revision of the local tariff. The two would have to gotogether ay 


+ 


© Very 


but neither was likely to happen in the early future. R¢ plyin 2 
to Mr T. B. Pegler, the Chairman said that no ing mote 
was paid in the Argentine. They paid what might be calleq | 
land taxes, but their amount was not very serious in the case |} 
of this company. 
The resolution was unanimously adopted. The formal bysj. 

ness was next transacted, and cordial votes of thanks to the | 
chairman, manager, engineer, assistant manager, and als to 
the other members of the staff in Rosario and London terminateg 
the proceedings. | 

| 





PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 








aa = Total Receipts into, — | 
the Exchequer from I) 
Apl. 1/16, Api. 1, °15,,—— RecEirts. — | 

Week Week 
er 6, Ser 8, | ending | ending || 

1916. | 1915. May 6, | May 8, 

Balances in Exchequer on a 1916. _ 1915." 

lst April :— £ £ £ é 

Bank of England ...... . 25,111,065, 81,898,728 ve a 


a 463,941| 1,552,224 


Bank of Ireland ........ : . 
oe 25,575,006, 85,450,952 ‘ ae ie 











oe ee ee ee ae REVENUE le 
POO CAMEMER SAIC : FOS GOONS POOMAIEE Oo FOU TRAINED is cicsmcdeniciei| a 6,036,000] 6,077,000| 1,067,900. 1,186,000 || 
}] that we have been marking time during the past year. There | Excise....... oe ccccceeeceees ee 3,979,000} 6,485,900} 243,000 175,000 || 
has been a diminuti » revenne of (1.067 and ; « areace | Estate, &c., Duties.......... ee 5,563,000) 4,505,000) 864,000! 825,000 | 
las en a CUATHOR in revenue OI 71,007 and an Rca Wis cccncndensicnesesiust ais i 709,200| 665,000) 6C,00C, 244,000 || 
in expenses of £284, making the diminution in net receipts ont“ peanaetanteonag | : | 250,000, 270,000} 20,000 30,000 |} 
TY } 1 ouse Duty ......++--+- | wn | 
£1,351. That the increase in expenses is only £284 is a matter Property & Income Tax & | 
7 Tr : } 149 z 7e 
for congratulation. The increased cost of fuel has absorbed Super-Tax.......sseeeeees ee 11,021,900 8,142,000) 1,051,900 763,000 || 
a os Excess Profits Duty......-- ‘a 760,000; |} 170,000 oo 
a very much larger sum, which has been set off by the economies | Land Value Duties ,....... +s 20,000) 20,000 i —— 
arising from the use wr rnise Post Off... ccccccccccccess ee | 2,900,000; 2,770,00C} 700,000 750,000 || 
arising from the use of our modernised plant and in other ane wok "St "50,000 50,000; .. . || 
directions. In the net revenue account income-tax absorbs | Receipts from Suez Canal = 
{2.0% m¢ e make the same appr iations f nreciz Shares and Sundry Loans ee 550 ee oe es 
42,000 0 W nake the — appropriations for deprecia- MceMRUNDNI o2..6ccasdeees | 765,733) 355,504} 102,65) 1,300 || 
tion as before, and, after placing £12,000 to general reserve, ee ee eee ‘ 29,854,263 29,335,504} 4,257,651 3,974,500 || 
we recommend the same dividends of 6 per cent. on the prefer- Total including Balance’..........| 55,429,269 112,786,456 em i] 
ence and 8 per cent. for the year on the ordinary shares, and OTHER RECEIPTS, 1000 } 
’ ss ; } . Repayment of Advances for Bullion .. 410,000) 70,000! 100,00C i 
arry forward 412,978, against £13,728 brought in. Expendi- | por War Loan, 1925-1928......... sie s 35,000,000} .. 
ture on capital account has been kept down to bare necessities. | For 3 per cent. Exchequer Bonds, 1920; _ 173,847 an - | 
i as . : } es seas , For § per cent. Exchequer Bonds, 1920} 38,771,000 an 7,864,000 - | 
Of the i,ooo customers we lost in 1914 we have recovered 45°, | For other Debt created under the War | 
3 ° 5 ry i 
and we expect soon to recover the balance, but we feel the effect Loan Act, 1915 ...... 600 s06sdeesnen 750,000 o 100,00 ! 
1, 1 ' . 5 : Temporary ‘Advances :— 
of the reduction in rental values, on which a large proportion Ways and Means (including Treasury i} 
f our rates is based S our prospects for the > ves Bills £99,784,000 in 1916-17 and 
of our rates 1s based. As to our prospects for the current year, £102,984,000 in 1915-16)...... se. «ee 107,784,000\102,984,000! 18,736,000! 25,692 2,000 |) 
ur manager reports that, though not prosperous, the country SUE. ccedsdsennsnesnctaxcenas . « . 203,144,2691251,020,303. 31,057,651 29,666,300 || 
is gradually adjusting itself to the conditions which result | 
from the great war, and the disturbance of business which it H 
: ; Pe Pree eee a ae —* EXPENDITURE AND OTHER ISSUES. | 
at first } luced has largely passed away; but the war must | 
end, and probably another year must pass, before our com- = oe 
pany can expect any great progress. Our great trouble for the Total Issues out of 
pany « x] ys at | ogre Tr grea trouble for th the Exchequer to | 
time being is the fuel question. English coal commands an meet Paym'nts from) —— Issvns. —~ || 
exorbitant price, American coal is only available in uncertain Apl. 1,'16,/Apl. 1,15.) Week Week | 
Said i leat a ; to to | ending ending || 
quantities and deliveries, and oil is scarce. We carry a fair May 6, | May 8, | May 6, | May&, ] 
stock of coal, and have bought some thousand tons of wood, and _ 1916. 1915. | _ 1916. 1915, | 
aad iat aan a aie Mia hal ade ea SXPENDITURE. é £ a | & a 
so hop oO get thi ugh tn Crisis. nere 1S pienty oF coal in Permanent Charge of Debt “ 4,460,721 5,970,727) 219,619 468,211 | 
North America, but transport is very costly. Rosario has had | Interest, &c., on War Debt oe 4,417,454 232,187} 1,428,400 . i} 
Be ae ‘ ae . ie: , eo" £ s Road Improvement Fund .. ne 7 58,623) in os | 
its own local troubles, having had no less than five successive | payments to Local Taxation 4 
mayors in 18 months. However well-intentioned these gentle- Accounts, &c. ...........- . 200,380 450,580) 10,380; 260,580 





Other Consolidated — Funé 
NN sso dadieensinsseks 
Supply Services ............ 


Expenditure .......... 


oe | 236,861 337, 944) 1,000 
128,669,500 87,8153, $29) 30, 068,000} 20,890,323 | 
| 


ee 137,984,916, 94,863,190! 131,737,399) 2 21,618,920 





OTHER ISSUES. i 
i a ali il i a - 1 wnliti _ | For Advances for Bullion ............ 470,000; 100,000 .* “<a 
; I y arising oat of these See ms of local politics, we For Advances for Interest on Ex: } 
iave had within the last month an unpleasant surprise. We chequer Bonds under the Capital | 
nite nen ess sao eee © | Expenditure (Money) Act,1904....| 30,457, 30,457 
learn that the municipality have started a suit alleging that | For Treasury Bills (net amount) ...... 33,235,000, 26,150,000 *7,467,0C0 15,000,000 
h from taxation embodied in the original conces- | For Exchequer Bonds issued under the 
| Se a eae War Loan (Redemption) Act, 1910 .. ss 16,395,500 a - | 
| sion had lapsed, inasmuch as it was a personal privilege and | Under Telegraph (Money) Act, 1913 .. 20,000 250,000 ee 39,000 || 
intransferable with the concession itself. is a strange con- | Under Housing Act, 1914 ............ . 250,000 oe CW | 
eee ang It is a strange con- | 614 sinking Fund, 1907-8, issued under | 
tention, seeing that the municipality has been dealing with the on tone ohm med Act, 1908 ..| 10,000 27,000 .° 
ompany under its origin supple arv contre i. inking Fun si 
com] An é original pr supple mentary ntracts for Sesned underthe Finance Act, 1911:—| 
more than twenty vears. Our legal advisers in Rosario have the Section 16 (2) (b)..ccccoccccccccccce 20,000 30,000 + 7 
matter in hand. You may be assured that your interests are 172,770,373|138,096,147 24,270,399 : sei 
; ; ; . or 
not being neglected I have to move that the report and Balances in Exchequer:— |May 6,'16|May 8, 15 In.orDec 


accounts now submitted be approved and adopted, and tha 
dividends be declared as recommended in the report. 
Mr James Anderson seconded the motion. 


a 
Mr Macdonald asked whether there was any hope of an 


Bank of England...............«.. | 30,975,944 /111,182,222| + 7967632 —7, 198%) 
t Bank of Ireland ...........ssssee+|  397,952| 1,741,934|— 180,380,—_ 4,580 


| 31,373,896 112,924,156 + + 1187252 —1,2026% 


* Decrease. 


, ; ; » 
increased ‘ vidend now that such heavy income-tax deductions 


were made 


The C hairman answered that he could not hope for any early 


expectation of the kind. In a concern like: this 


. dealing with 


Treasury Bills outstanding on May 6,1916..........-. 1632,925,000 
+ Includes £406,000, the proceeds of which were not carried to the Exchequer 
within the period of the Account. 


Treasury, May 8, 1916, 
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TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications, but will endeavour to do so if they are 
accompanied by a stamped and addressed envelope. 

Communications must be authenticated by the name of the 
writer. 


The Bankers’ Gazette. 


————— 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
Week ended Wednesday, May ro, 1916. 


ISSUE DEPARTMENT. 
£ £ 
Notes issued......0. 76,631,050; Government debt .. 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 58,181,030 


76,631,030 76,631,030 


BANKING DEPARTMENT. 


£ £ 
Proprietors’ capital.. 14,553, 000, Government securities 33,187,474 
Deh ivccs 3,123,747 Other securities .... 79,409,760 
Public deposits* .... 54,833,814: Notes .... -» 42,204,900 
Other deposits ...... 83,441,906 Gold and silvercoin.. 1,181,697 
Seven-day and other 
BEHS * cccccccesess 31,364 


155,985,831 


iding Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Acc ounts. 


J. G. NAIRNE, Chief Cashier 


155,983,831 


lated May 12, 1916. 


The following were the changes inthe principal accounts when 


compared with last week :— 
Increase, 
£ 


93,385 ceccccce 
6, — 


Decrease 


Circulation (excluding 7-day and other bills) 
Public deposits 

Other deposits 

Government securities 

Other securities 


2,581, 669 


Reserve 
CURREN( cY NOTES: ACCOUNT. _ 


i Advances to— 


Redemption Account. 
Notes a 
and Certi- 
Date. ticates 
Out- 
standing 


Reserve 
Account. 


Investment 
Coin 
and 


Bullion. 


£ s | 
98,839,155) 770,643 
98,056,664 778,452! 
98,817,317, 778,452| 
99,345,328 984,479 
100,882,5 
467,395, 
108-442 733} 1,020,605) 
2) 104,503,273} 10297030) 


9 106,890,991) 1,029,030) 
109,437,216; 1,029,640} 
111,019,438} 1,029, 


S$} 113,741,806) 1,029,640 


Be 

BERLRBRE RSS 
EBEBEEEEEES, 
‘BESSSS8SSSssE55 
2RERRBVYSRVSLBLo 


15,718, 199} 6,058,657 
75, "718'199| 7,640,879 
| 75,718,200) 10,373,246 
116,244,153) 1,029,640/) | 75,718,200) 42 875,593 
May 117,159,565, 1,045,006 | 36,000 | 83,676,900) 5,847,671 

10) 116,562,403 1,045,006 | 124,00¢’ 56,000 28,500,000 245. 83,676,900) 5,250,509 


The following shows the amount of Circulation, Bullion in both 


departments, Banking Deposits, Banking Securities, Reserve and 
Rate of | Discount tor three months ended May 10, 1916 :— 


RRR RE 
| BEBE 
REAM GOALS YS BOW 


ri 
r 
a 
| 
| 


Gold 

in from 
Date Coin and Abroad, out) 
Bullion. for Export, 


Securities 


eserve 


to Liabilities 


Bills). 


| Deposits Banking Reserve. 
Depart- 
ment. 


% of R 


Bank Post 


Circulation 
(excluding 


bd 
meuennen | 


mania - ene | 


se £ £ £ 
430,000 in| 32,565,730) 150,670,427 127,991 ,896 40,704,002 
eee) 795,000 in| 32,507,860! 149,013,672 126,175,612140,929,633 
526,000 in| 33,306,500) 152,649,257 129,581,689\41,253,192) 
078359) 334,000 in | 149,210,202 126,018,803 41,424,079) 
15965.127°725 1,153,000 out | 147,679,222 225,271,775|40,665,925, 
22 §5,970,306|1,012,000 in’ 146,342,086 123,112/556141.516,411) 

29 56,661,364) 518,000 in| 33,577,300) 144,426,085 121 ,188,807/41,534 

556,466,228} 487,000 in| 33,874,645, 157,663,867 134,328,118/41,041 
12 57,922,1€8\1,736,000 in| 33,657,825| 148,763,572 123,732,997/42.714,34 
19 57,964,779) "454,000 in| 34,051,996) 145,825,164 121,093,622/42,342,784| 294 — 
26 58,924,183/1,595,000 in| 34,103,405) 147,193,941 121,584,642/43,270,778| 293 — 
May 357,468,948, 410,000 out! 34,332,745| 134,467,811 110,564,439)41,536,203| 31 |— 
10 59,362,727'1,538,000 in! 34,426,130! 138,275,720 112,597,234 43,386,597) 31g-— 


ili tii Ca? Bank Rate, 


_ Subjoined i is Our usual table, affording a comparative view ot th© 
ank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 


— years corresponding with the present date as well as ten years 
. vis, :— 


LO 


D 
£ 
450, 


THE ECONOMIST. S71 


At corresponding date May 9, Mayl4, May 15, Mayl2, May 10, 

with the present week, 1906. 1913. 1914 1315 1916 
Circulation (excluding £ £ & & 

Bank post bills) ........  28.811,750 28,601,010 28,702,655 35,C02,715 
Public deposits ..........| 8,206,947 13,659,105 18,610,669 127864334 
Other deposita......... 494,788,616 38,486,454 38,774,384 95,614,594 
Government securities... 12,879,075 11,046,570 51,043,491 
Other securities ........ 30,878,754 38,456,772 145072712 
Reserve of notes and coin 26,210,971 25,553,697 47,075,727 
Coin and bullion 165 36,361,981 35,806,352 63,628,442 
Proportion of reserve to 

liabilities “ 53% 44% 21% 
Bank rate of discount .... 
Market rate, 3 months’ bills 
Price of Consols ....ce+e 
Price of silver per oz. .... 
Average price of wheat.... 29 S 
Exchange on Paris (short) 25.183-21} 25.20-22 25.55-65 

— Amsterdam (short)... 12.2}-3 12. aa 12, 2:- 2g 12.084-134 

— Hamburg (3 months) 20.70-74 78 20.64-68 as 
Clearing-house return .... 231,902,000 nae 982,000 297352000 236533000 296,398,000 


The amount of the ‘‘ other deposits'' compared with the ‘‘other 
securities,’’ showed in 1906 anexcess of {10,791,700; im Ig13 an 
excess of £7,300,414; im 1914 an excess of £317,612; and 
in 1915 a deficit of £47,458,118. Im 1916 there is an excess 
of £4,032,146. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the jBankers' Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


Country 


Weeks Eetg Clearing. © 


“1916. 
Jan. 1 to March 29 . 
April 5 cccccccccce 


| Town Clearing, 


£ 
442,331,000 
52,748,000 
39,189,000 
38,145,000 
16,518,000 
42,684,000 
41,036,000 


653,251,000 


3, 10121 1,000 
285,371,000 
259,890,000 
258,549,000 
159,946,000 
259,077,000 
255,562, 900 


Total, 1916 60eesseeeoscoces | 4,57 9,466,000 
Corresponding total 1915 ed 4,033,517,000 345, 946,300 
We or Decrease in + 545,949,000 | + 107,305,000 

saa 1353 % | = 1967 % 


cs 11 840,154, 000 1,567,571,000 | 13,407,725, ,000 
1,570,464,000 14,665,048,000 


o 1914 13,294,584,000 
Increase or Decrease in {i —lL, ~_ 430,000 + 197, 107,000 — 1,257,525,000 
inibennadailecde cool} = 04% | = 1438 % i= 857 & 


ID wcecccece mecca 
1S .cocccccce 
2 Cee eeeerereeere| 


. ecccccecececcce! 


Grose totalin 1915 ........ 


Grmciul Days. 


‘*Rourths"' of the 


Stock Exchange Pay Days. Congols Pay Days. oa 


Date. | Date. ; Date. 

£ 1915, | £ 1915. & 
Jan, ° ee 48,115,000! Sept. 54,180,000 Sept. 39,722,000 
_ a 44,499,000; Oct. 52,016,000 ct. 47,167,000 
Feb. 10.. a 46,728,000| Nov. 47,524,000| Nov. 48,924,000 
24... 43,537,000| Dec. 56,006,000| Dec. 41,073,000 

Mar. 10.. as 47,981,000} 1916. | > 1916. 

29.. oaec 43,457,000 Jan. 69,978,000 Jan. 57,073,000 
ABU BBs ctcsacdac 50,823,000) Feb. 53,216,000) F’ sb. 48,055,000 
51,388,000! Mar. 52,525,000} Mar. $5,480,000 
— 58,510,000 April 53,930,000 
52, 120,000! May 52, 120,000 
256,538,000 


Total, 1916 eandewl 376,328,000) " 276,349,000, 
Oorres ndi 
eT age 314,505,000! 231,190,000 216,900,000 
39,738,000 


total, 1915.. 
Inc. or Deo. ir 61,823,000) j+ 45,159,000) 
ils 19°66 % | j= 19°53 % 18°32 % 
537,247,000 


be CF bet be 


4 


| >» papa LD +2. 


2 (7 em 


in 1916 .... 
Gross total in rons 08 700 | 589,664,000) 
6° 515,318,000 


Inc. oF ee \— 5,256,001 .. |+ 21,929,000 
en Bg Beef 3077 % | oe la tole 425% 


PROVINCIAL CLEARING RETURNS. 
1916. 1915. 


Inc. or Dec 


MANCHESTER— £ £ £ 


Jan. 1 to Apl. 29 ......)145,526,300/109,328,200) + 36198100 
Week ending May 6 ..10,297,500| 7,732,900) + 2,564,600 


Total to date........ 155,825, 800 117,061,100} + 38762700 
LIVERPOOL— 
Jan. 1 to Apl. 29 ......'113,829,100} 86,646,600) + 27182500 
Week ending May 6 ..| 7,226, 400) 6,172,800) + 1,053,600 


Total to date......+. 121 055, 500 92,819,400) + 28256100 
BIRMINGHAM— 

Jan. ito Apl. 29...... 33,340,200 27,244,100) + 6,096,100 
Week ending May 6 ..; 2,361,400} 2,083,400}+ 278, 000) 


Total to date........| 35,701,600} 29,327,500] +6,374,100 

NEWCASTLE.ON-TYNE— 

Jan. 1 to Apl. 29 ......| 30,601,600) 22,291,300 + 8,310,300 

Week ending May 6 ..| 2,367, 200) 1,594,000 + 773,200) 

Total to date........| 32,968,800) 23,885,300| +9,083,500) 
BRISTOL— 

Jan. 1 to Apl. 29 ......| 14,837,000} 13,105,000| + 1,732,000) 

828,000|+ | 81,000) 


Week ending May 6. 909, « 
Total to date........| 15,746,000! 13,933,000 +1, 813,000) 


pecaneesrnrnenen gr a 
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LEICESTER— 


Jan. 1 to Apl. 29.......| 7,705,900 6,778, 400| + 927, 500 13-68 
Week ending May 6 .. 526,600 379 400) + 147, 200, 38°79 


Total to date........) 8,232,500 7,187, 800) +1, 074,700 15°01 
NOTTINGHAM— 
Jan. 1 to Apl. 29......| 8,153,100 6,235,400) 41,917,700) 30°75 


Week ending May 6 .. 550,500 422,900/+- 127,600) 50°17 


| __ Total to date........ "8,703,600 6.658.300 +2,045,300! 30-71 


POREIGN BANK RETURNS. 


The principal items in the last weekly accounts received from 
| the leading Continental and the New York Associated Banks are | 
compared below with the previous statement and with the corres- 
ponding statement of last year :— 


BANK OF FRANCE. 


| oesmanestes Increase 
May ll, | May 4, | May13,| __ oF Decrease. 


| 
| 
j 


1916. | 1916.’ | 1915. Week | (Last Year. 





| 

| cans ea: 

} Assure. z £ £ £ 
| 

i| 

i| 

| 

j 


| Coin and bullion—Gold 188,602, JOC 192,441,000'156 626,000 — 3,839, 000 + + 31,976,000 
Silver.; 14,145,000 14,248,000’ 15,009,000:—._ 103,000|\—._—s« 864,000 

Discount and advances. 126,793,000 129,284,00013%, 626,000\— 2,491,000|— 7,833,000 

| LiaBILIiTIES. 

MINE vcscnceansmanwoens 617,299,000 616 .925,000:463, 522,000 + 374,000! +147777000 

| Government deposits ... 1,938,000 1,305,000 3, 206, 000'+ 633,000 — 1,268,000 


Private deposits..... . 79.209.000 81,606.00) 93.287.000 1,597.000'—14,078,00C 


BANK OF RUSSIA. 


| ss oad Mar. 23, 

Apr. l/ Apr. 5, ‘Apr. 1/14. Last _ 
| 1916. 1916. 1915. || Week. |18st Year. 
ASsETs. 2 £ £ * s 
| OED cccccsccccccccscecs 162,846,000 | 162,586,000|157,001,000' + 260,000'+ 5,845,000 
| Balance abroad.......... 113,728,000) 104,646,000 13,980,000) + 9,082,000 + 99,748,000 


| Silver and subsidiary coin) 6,215,000 6,004,000! 5,100,000/+ 211,000/+ 1,115,000 
| Securities and short loans 57,939,000 37,738,000 45,914,000}+ 201,000\— 7,975,000 
Treasury bonds ........ 374,460,000 381,573,000 128,670,000 —7,113,00C +245790000 
Other loans and advances 72,960,000 73, 449,000 55,370,000|— 489,000 + 17,590,000 
Securities eee to 

BEE ocaccccccesceccess 19,994,000) 19,269,000) 9,775,000}+ 725,000) + 10,221,000 
Miscellaneous .......... 11,104,000 11,196,00C 11,465,000\— 92,000i\— 361,000 
Balances due by branches 

and treasuries ........ | 21 s835,000 25,421,000 45,998,000 —4,474,300'--24,103,000 











+141,000 821,882,000 473,272,000) — 741 000 +347869000 


LIABILITIES. , saci 


Notes in circulation ..... 607,826,000 602,240,000 331,271,000) + £986,006 + 276589009 
Capital of the bank...... 5,500,000 6,500,000) 5,500,000 ° 





Deposit and current 


accounts ..... ocovccces 153,317,000 153,520,000 108,193,000! —6,203,000: + 45,124,000 
Treasury account ...... 21,192,000, 22,749,000) 20,459,000 —1,557,000 + 733,000 











ent ctatattlait tT CTT 


i 
| 
| Miscellaneous .......... 35,306,000, 31,873,000) 7,849,900) + 1,433,000; + 25,457,000 
= 821,141,000 821.882.000'473,272,000!— 741,000, + 347869000 
i 


BANK OF ITALY. 


| 


Mar. 31, Mar. 20,, Mar. 31, Last Last 
{| 1916. 1916, 1915, Week. Year, 
1 ASSETS, £ £ £ z £ 
1} TNR Gah. . xs00ceessrede 48,290,000 48.700,000 53,664,000 -— 410,000 —5,374,000 
1) DE Penn ssscuedesees 16,470,000 16,414,000 32,260,000 + 56,000 —1579C000 
1 | RD DEES 60.00 ceebeues 835,000 834,000 1,823,000 + 1,000 — 988,000 
PD. co nssenedeceben 13,059,000 13,811,000 10,562,000 — 752,000 + 2,497,000 
| Gecemgnent securities .. 7,681,000 7,639,000, 8,365,000 + 42,000 — 684,060 
i} JIABILITIES. 
1] Note circulation ........ 116,101,000 114,425,000 89,913,000 + i 676,000 + 26188900 
j 1,791,000 + 2,170,000 


ji Deposits ........--...... 25,427,000 23,636,000 23,257,000 + 
1| cee eee, 
j 


SWISS NATIONAL BANK. 
April 30, April 22, April 30, Last 


| 
| 


1916. 1916. 1915, , 

| eile . . 7 — aan ee 

| Coin and bullion—Gold.. 10,310,000 10,315,000 9,636,000 5,000 + 674,000 
as Silver 2,040,000 2,081,000 1,555,00— 41,0004 485.000 

] Darlehens-Kassenschein. — 809,000 842,000 752,000 — ; 


33,000 + 57,000 
| Discounts andadvances. 8,096 7,904 ae ’ 
LIABILITIES, 00 00 5,285,000 + 192,000 + 2,815,000 


| Noses in circulation .... 17,247, 200 16,503,000 16,356,000 + 744,000 ly 
| Deposits...............- 5,219,000 5.474000 1'934,000-- 258'000 4. S.oRe‘Do0 
~ The Monthly Statement of the Swiss Federal Loan Bank ‘(Darlehenskaase) 


dated April 30, shows total issues of £2,178, 
the Swiss National Bank. : 000, of which £809,000 was held by 


NATIONAL BANK OF DENMARK. 
April 29,; Mar. 51, | April 29, Last 


4916. {| 1916. | 1915. Month. |Last Year. 
AssETs, £ ee 7 ae 
Coin and bullion ....,... 7,753,000! 7,367,000 5,953,000 + 386,000/+ 1,800,000 
Loans and discounts.... 6,516,000} 6,705,000’ 5,700,000— 89,0004 ‘816.000 
Debtors | 3,438,000; 3,251,000) 1,774,000 + 187,000/+ 1,664,000 
PE cansesececscce 2,093,000} 1,955,900; 1,201,000,+ 138,000) + 892,000 
—.. 14,194,000] 13,732,000! 11,614 | 
| OREN. cocncecccccs 000) | 11,614, 2. 
; Deposits and current : —_ eee ore — 
|} Sccounts.............. 1,807,000} 2,281,000 449,000 — 474,900 + 1,358,000 
SANK OF SPAIN. 
May6, April 29, May 8, Last os 
1916, 1916, 1915, Week, LastYear, 
| AssETs, £ £ £ £ £ 
POE diwicdkeekan osnceseee 39,060.000 38:875,300 26,067,000 + 185,000 + 12993000 
SNL ieee simamnae wished 30,378,000 30,599,000 29,324,000 — 221,000 +1,054,000 
|| Loans and discounts .... 28,564,000 28'794,000 33,008,000 — 230,000 —4,444,000 
Spanish 4% stock........ 13,777,000, 13,777,000 13,777,000 oe es 
Treasury bills, obliga- 
PETA Ma tiecniasccese 6,000,000} 6,006,000 6,000,000) .. ai 
i, 87,155,000) 86, | 
roulation......... cece 337,000, 80,138, 
| Deposits and current) a nes 
| OID is ccenceccscesc 29,141,000 29,388,000 26,834,000|— 247,000 + 2,307,000 





ooe—e————oooooooo—————ooooEEEEEETETETETEo—>ETE—eoleTee — 


BANK OF NORWAY. 





- April 30, | A eit 32, | “Sa 1 30,) i ~ Last ~ 
1916. | 15. Week, [Last 
ASSETS, 2 & j & Fone, 
ee ccccccscccccces| 6,127,000} 5,678,000 3,365,000 + 449,000 + 2.762000 
Balance abroad and 
foreign bills..... jmaseon 5,188,000) 5,054,000 — 000) + 134,000 + 2,670,000 
Foreign Govt. securities.. 761,000! 761,000 37,000 + 124,000 
Discounts andloans....... 5 425,000! 5,531,000 4 710900 — 106,000! + 655,000 
LIABILITIES, 
Notes in circulation...... | 12,246,000, 12,339,000, 7,793,000\— 93,000 + 4,453,009 
Deposits at notice........ 2.837.000, 2.434.000 1,080,000 + 403,000'+ 1757.09 
IMPERIAL BANK OF GERMANY. 
May 6, April 29, May 7, Last a 
1916, 1916, 1915. Week. Last Year, 
ASSETS, é z £ & £ 
Gold .....ceeeeeee0+- 123,130,000 123,090,000 118,667,000 + 40,000 + 4,463,000 
GD -césscnsesecens 1,978,000 2,105,000 2,423,000— 127,000— 445,000 
Treasury notes...... 43,915,000 46,949,000 31,465,000 — 3,034,000 + 11,4£0,000 
Discounts & advances 253,139,000 257,510,000 195,355,000 — 4,571,000 +59,804,000 
LiaBILITIES, | 
Notes in circulation 332,110,000 334,845,000 262,115,000 — 2,735,000 +69,995,C00 | 
Current accounts.... —_ 82,107, (000 _86.845,000 74,221,000 —- 4,738,000 + 7,886,000 |} 
The Reichsbank has been relieved of its obligation to convert its notes 
into gold. 
BANK OF SWEDEN. 
April 29, April 22, May 1, Last 
1916. 1916. 1915. Week. Last Year, 
ASSETS. & £ & z £ 
Gold ...cccces ecccecesess | 9,166,000 9,168,000 6,301,000— 2,000 + 2,865,000 
Balance abroad and 
Sopeien DERE csccscecce | 7,872,000 7,988,000 4,019,000 — 116,000 + 3,853,000 


Swedish and foreign 
Government securities 3,956,000 3,566,000 2,768,000— 10,000 + 1,188,000 
Discounts and loans ....| 3,975,000 4,112,000 8,028,000— 157,000 — 4,053,000 


LIABILITIES. 

Notes in circulation .... | 17,911,000 17,214,000 15,637,000 + 697,000 + 2,274,000 
Deposits at notice ...... 5,695,000 _ 6,422,000 3,928,000 — 727,000 + 1.767.000 
NEW YORK ASSOCIATED BANKS. 

Se “April 2, May 8, ast 
1916, 1916, 1915. Week. Last Year. 
ASSETS, £ £ £ z z 





Reserve, own vaults 89,066,000 90,588,000 83,760,000 — 1,522,000 + 5,106,000 
Do Fed. Res. Bank 33,108,000 33,100,000 25,714,000 + 8,000 + 9,594,000 
Do other dep’tories 11,558,000 11,124,000 5,534,000 + 454,000 + 6,024,000 

Loans and discounts 671,698,000 672,732,000 492,062,000 — 2,054,000 + 179636000 





LIABILITIES, 
Circulation .......00. 6,322,000 6,340,000 7,568,000— 18,000 — 1.246.000 
Net deposits ........ 709,552,000 794,544,000 496 662,000 + 5,008,000 +212890000 
ReseERvE (aggregate)... 133,732,000 134,812,000 113,008,000 — 1,080,000 + 20,724,000 
Legalreserve ...... 115,124,000 115,546,000 81,168,000 — 452,000 +33,956,000 
Excess reserve ...... 18,608,000 19,266,000 31,840,000 — 658,000 —15,232,000 
NETHERLANDS BANK. | 
ee 6, April 25.) ~ May 8, luast | 
1916, 1916. 1815. Week. Last Year, 
ASSETS. & £ £ 
Coin and bullion—Gold.. 44,406,000 44,158,000 25, 058, 000 + 248,000 +19,508, 000 
_ Silver. 150,000 156,000 164,000 — 6,000 — 14,000 


Discounts and advances 16,677,000 15,702,000, 18,939,000 + 975,000 — 2.262, } 
LIABILITIES. +o | 
Notes in circulation .... 55,364,000 56,822, 000 40,567,000 —1,458,000 + 14.797 

Deposits .......csccc-cee 7.617,000 6,079,000! 3,030,000 + 1'538,000 + aD 


In the above tables the Russian rouble is converted at 2s; the Reichsmark 
is converted at is; the Austrian crown at 10d; the Dutch florin at ls 8d, the 
Swedish and Danish kronor at 18 per 2, the Norwegi an kronor at 18/15 per &, 
and the franc, lira, and peseta at 25 per 'g. American currency is reduced into | 
English money at 4s per dollar, 


| 
CURRENT RATES. | 


The subjoined table shows the rates quoted from day to 
day during the week: = 


-_ 7 a Last j 


Fridy. Sat. |Mon. Tues. Wed. Thur Fridy. 








% % % % % % 
5 





Bank rate ....ccccccccoccccocesccs 5 5 5 5 5 2 
Market rates of discount :— a - 
60 days’ bankers’ drafts ...... a vs ae ; 4gn 4 4ye 4 4 a 48 at 3 
S Months’ 40 .cccccccccccsees 4y5 B 4a 8 Sty 8 4s 45 fs 
IE I 6 nskesikcedecsves 42% aig 44a 44a ER. ES Sie 
bn [ “peeeserpononesen a: a i a a 
Discount (Treasury Bills) :— 
S PROBES cc cncncecaccsestes 4 Pt 4 44 af 4 4 
6 and 9 months............ 43 4 4 43 4 4a 
WUE sicceyundenis vbinvateen 6 is | js \8 |8 |, 
Loans :—Day to day........ses000 344 4 4 4 34 4 33 
sind cahhaciaadamiieinneietie @ '4 14 «14 «le \4 4 
Fortnight (at last Settlement) .. 5 5 5 5 5 5 > 
Deposit allowances: Banks...... 3h 34 34 38 34 Sh = 3h 
Discount houses at call . . 4 4 4 4 4 4 q 
At MOUICE ...0...-eccccecserere ‘4 §4 '@ '4@ (4 '@ & 





The following isa comparison of quoted money rates with 
previous weeks :— 





| 









= . 
3 Bank Bills. Trade Bills.* 
as oan = 
35 jcsinansa nacelle 
2 |3 Months./4 Months.|6 Months. 3! Months. 34M Months. S Months. 
missile dilbert is ni 
1916 % | % 
Feb. 18..(44 -" x % | 54 % 6 | 54 % | 6 
25..\4 5s | Sys | 5 5h «6 | 6 |5 : 
Mar. 3..4 Sta 5h sth 5 2/5 6 5 6 | 6 
10../4 52m | 5 6 | 6 | ‘ 
17..\4 Sts 2 15 6 | 6 | 5 : 
24.64 8) 48 4 4 i | 6 
A je 4 a ; 4 ata le of | ee 
pril 7.. 
14. ./4 ae | 48 i 4 15 | et | 54 
19. .14 qe | 49 44 is 5+ | 
28. (¢ 4th oe 4 15 54 
May 5./4 4¢ 4e5 44; | 5 E | 3 
12..14 4 | 4 dyer 7 5 54 . 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 
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| 
FOREIGN RATES OF EXCHANGE ON LONDON. Gop STANDARD RESERVE. 
a 
| | Rates : , ‘ 
ear, Latest! BAN? | 1 ance. Latest) of Ex- 'Usanee. | Statement showing the form in which the balance of the 
= | Dates. change. feS-ichange.| es was held on April 30, 1916 :— 
nena emt n India— £ £ 
May 1228f 28c Cheques Madrid ...... May 1224ps 30 \At sight 
- | onl : 7 a x 7 12 iif 450 - Rome........ — 1230ir 25 oi OEE cdccccccccnnnaddeccecacscesecese §€6SERE 
(000 Berlin ...... - s . ae i= . "h sodze - Temporary loan to Treasury balances, 
WS auuane = - ys Va s - 1 ; 
000 | Christenie.. — 1215kr 25 Short. Beseee Ayese _ a <7 a India .....ccccccccccccccccccccccess 4,000,000 4.240.060 
” = 1 ee Montevideo... — yss ueeneenannnsams , , 
000 ng lit way a = Calcutta .... — 12 1/4ad man I In England— 
Petrograd «. — 2 x. 5 pete eee i= 2 aia transter | Cash placed by the Secretary of State 
‘ ea — 12 24f8Ce Short. Shanghai....)— 12 3/lyd ys for India in Council at short notice .. 5,841,333 
ar, Lisbon .... — 12 34§d Atsight Yokohama .. — 12 2/lad_.. | British and Colonial Government securi- 
a races ties s 
om FOREIGN RATES. . (value as on March 31, 1916) .... 16,218,692 eneeonen 
i The current discount quotations in the chief continental or 
‘000 cities are as follows :— lanai Open | WALTER Bapock, Accountant-General. 26,300,085 
coo || Bank Rate— Market. | Bank Rate- Market. India Office, May 11, 1916. 
000 |} Changed, % — % | purien ana emeea | 
— Aug. 20,'14..5 «+ «- urich an 
Berlin ...06. Dec. 23,'14.. 5 «ec ce Swiss Bank SILVER. 
eekaae.... ME. © ce os places..... . Jan, 2,'15.. 44... 22 | . . 
Frankfort... Dee. a5.. 5 cc oe Votogeas “ sane ‘, te ee The movements in the spot and forward prices of bar silver 
TIENDA! ..csee . oe “+ Whe eeeeee . ‘ * oe ee . i _¢ ; 
Amsterdam. iy. 1,16.. 4) .. oe | Lisbon ...... Jan.15'14.. 54... 1. | from day to day during the week have been as follows :— 
Brussels .... Aug. 20,'14.. 5 .. o Stockholm .. May 1,'16.. 44 .. .. Cash Two Months 
ar se J , istiani c15.,"15.. 58 . r ; : 
ROME .cccce Nov. 9, '14.. Sh ec cc Christiania .. Decl53., ees 
‘ WOR ccuees Nov. 9, '14.. 5§.. .. | Copenhagen.. Julyl0,'15..5 .. «. d a 
,000 Genoa ....-- Nov. 9, '14.. ja aa ee May 6 COeecerecesecsecsesecs 3645 esee es j 
8 354 
000 || GOLD MOVEMENTS. "” Ce eereresesens a 3 eee es 
| ? 9 ee ee eee eee eee eee eee eee 3535 eee ee 
300 The foreign movements of gold to and irom the Bank since 10 Spi 
’ * eeeeer eee ee ee eee eeeeee eeee ** 
000 last week have been as follows :— se BP nbaeesaesebeienente cae 
om ARRIVALS. Ss. | WITHDRAWALS. £ oy BE abebewenseccessasanens OF asen 04 
000 Sat., Miscellaneous Nil. i 
: released.... 225,000 | 
| ; INDIA COUNCI ° 
_| Wed, Bars ........ 1,096,000 oS) Ce Se 
| 4, BAGS coccccee 8,000 Net influx .... 1,329,C00; The India Council on Wednesday offered for tender 
ear | — | Rs.3,000,000 in remittances on India, and applications 

000 || 1,329,000 1,329,000 | amounted to Rs.33,440,000.. The following statement gives 
4000 }j = E 
om i 

| RAILWAY TRAFFIC RETURNS. 

000 || 
000 | - - 
io | AMERICAN RAILWAYS MONTHLY STATEMENTS. OTHER MONTHLY STATEMENTS, 

“000 | —-~ 

ini ae ee 
_ th Name. | Period. Ending.| Gross. Inc.or Dec.) Net. (Inc. or Dec. 
| saat Enea i eee Name. Period. Ending} Gross. (Inc.orDec., Net. (Inc. or Dec || 
par, || a i id | 5 ' s é = - — ae _ 
ef| imnth \Feb 29 — 430,000 + 72,000;  108,000;+ 34,000 ’ s 
000 | Alabama Gt. Southern 8 mnths 2 3,596,000 + 437,000 | 1,027,000+ 444,000 | Canadian Northern® lmnth Mar 31 366,406\— «134,400 

000 |! = lmnth Mar 31 11,533,000 + 1,936,000 | 3,280,00C'+ 1,098,000 _ 6 mnths 31 4,421,700 + 1,706,80¢ 
000 || Atchison, Top., #8. Fe.4 | 9 mnths 31 98,811,000 10,334,000 | 32,355,000 + 4,931,006 | Ganadian Pacific® lmnth 31 3,421,000 + 448,00 
ity adtentis Cos Line 1 moth 31 on526,000 + , 275,000 4,339,000 + 118,000 — 9 mnths 3 000! 37,430,000 + 11,664,0 
| tantic Coas **1| Smnths 31 25,407, + 1,772,000 | 7,074,000\-4+ 1,963,000 i mnt 31 £182,950 +  £18,85 
‘200 | Balti aonio*..{, bmntn st geeatons siderite lok eey 5 ee Grand Trunk System | 5 mnths 31 £402,850 + 120,550 

timore an "7 9mnth 1 82,080,000 +14,633.900 | 24,375,000 5,340,000 " . , alana i 

k | - imnth’ 31, 4,298,000 + 1,027,000 | 1,351,000 + 358'000 | * Net earnings before deducting taxes. 
as Cheeapeake and Ohio 4 a Si 38,846,000 + 7,(66,000 | 12,208,000 + 3,785,000 
se || ‘anaes ,726,000 + 1,564, 2,286,000'+ — 813,000 

r &, |) Ohicago& N. Western.-4 9 mnths 31 69,979,000 + 6,139,000 | 21,025,000 + 3,708,000 INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 

into |} Chic., Burl., & Quincy* one Feb 29 a aye t bist nee on san ans + 1,499,000 RECEIPTS 
-» Burl., 8 muths 29 68,472, pate, 8,522,000 + 5,028,000 ‘ 
| . lmnth ‘Mar 31. _8761,000 + 1:297;004 | "2.859.900 4. 379,000 
Chicago, Mil.,& St Paul 3 mnths 21 7,488,000 + 20,085,000 24,936,000 + 6,292,000 - 
Imnth Feb 29 21,000 + 198, 423,000-+ 135,000 sais 
| Cuba Railroad®........ a 5,355,000 + 879,000 | 1,954,004 461,000 | __ 
1 mnth 29 2,225,000 |+ : 645,000 427,000 
to | Delaware and Hudson* { Santhe 29° 4,365,000 + 1,245,000 | 1,367 300 ¢ 892,000 Mile- nee for Total Receipta. 
def | Lmmth Mar Sl) 1,895,000 |+ | 316,006 | 695,000-+ — 238,000 Name. | Period Ending age. — 
a Denver and Rio Gran e{ 9 mnths 1, 18,866,000 + 2,255,000 | 6,764,000 + 2,001,000 | + Or— “1916 + or — 1916 + or = 
lmnth 32, 5,625,000 |+ 603,000 | 1,054,004 —° €9:000 | ————————_| ——— tintin 191 | 
tidy, || Erie Railroad ........ 3 mnths 31) 17,097,000 |+ 3,124,000 | 3,578,000-4+ 844.000 | i Re. Rs. Ka. Bs. | 
Imnth Feb 29 4,275,000 + 365,000 | 670,000 + — 776,000 | INDIAN : 5 
Great Northern ...... 8 mnths 29 54,334,000 |4+ 6,598,000 | 24,416,000 + 3,288,000 | Assam Bengal .... 26 weeks Mar 3i— 43 l1— 2,i7,974 
_— lmnth Mar 32 5,943,000 + 859,000 | 1,210,000 4 °"250;090 | Benual & N. Westrn 26 weeks ait 3 L+ 1,48,127 
: Illinois Central 8 mnths 31 51,752,000 + 4,054,000 | 10,470,000 + 1,388,000 | Benxal Nagpur Lweek Apl 8+ 1 ‘ C+  1,61,000 
lmuth Feb 29 810,000 + 73,000 247,000 + 28.000 | Bombay,Bar.&C.1 5 weeks May 6 e 15,67,000 + 168,0 , )+ 7,39,000 |} 

2 2 Kansas City Southern.{ | 9 synthe 29 6,916,000 + 104,000 | 2,383,000+ 339.909 | Burma........... 25 weeks Mar 18 4,48,002 — 30,537 94,883,380 —  5§,21,040 
oy lmnth Mar 3) 3,889,000 + 657,000 | 1,000,000 + 249,000 | Kast Indian ‘ 5 weeks May 6 aa 24,33,000 — 3,000 1,20,49,000 + 1,64,000 || ft 

i Lehigh Valley ......-.4 | 9 mnths 31 35,143,000 |+ 3,880,000 | 9,089,000'4+ 1,661,000 | @-IndianPeninsula 4 weeks Apl 294 54  21,92,300+241,100 91,59,100 + —_7,00,846 || i 
‘ i Lo . , 1 mnth 31, 5,405,000 + 2,085,000 | 1,718,000-+ ‘885,000 | Madras & S. Mahr. 26 weeks Mar 3... 18,600,000 + 54,847 2,27,56,175 +  19,16,716 Saou 
ee te Si) 44,211,000 |-+ 6,698,008 | 15,651,000 6,851,000 | South Indian......, 4 “See 5 Ce COLO > ES FOUN 8 8— SEE pear 
lmnth Feb & 200,000 + 920, 659,000 + 147,000 | % & i 

‘ Minn. 8t. Paul (S00) .. 8 a 29; 23,589,000 1+ 4,199,000 | 9.370 nog + ” | COLONIAL. . ae: 

: e te Mar 31 2.736.000 = "48,000 "90 000 a er oee Canadian Northern 45 weeks May : Tee 

| Mise., Kansas, & Texas} | 9 mnths $1) 24,555,000 |— 1,078,000 | §,104,000-— 2,848,000 | Canadian Pacific .. 1 weeks ‘ uae 

3 4 312,740,000 + 6 527.000 . Grand Trun ... 18 weeks i Sie gi 

q Missouri Pacific .... {/ 3 Tnths 31) 40,186,000 + 2,742.00 | 9.295'J00¢ _s4ao00 | Grand Trunk Pac. 17 weeks Apl ‘ oa 

New York Central 1 mnth 31) 16,753,060 |+ 4,154,000 | 4,948,000 + 2,287,000 | Grand Trunk West. 18 weeks May =e 

, a $ mnths = Sao TALA10, 006 | 15,577,000 + 7,483,000 | Hretnuat tinene a . 

> r eh 2 5,802, 00 1,212, . 000 — 91,000 | Mashonaland .. 9 ‘eb 5 

3 N.Y.,N. Hav., & Hart, Hee a - 29 49,628,000 + 7,220,000 14,786" 900 + 3,713,000 Rhodesia Railways Sumnths Feb ; ca: 

= N.Y., Ontario, & West. su Mar 3 etme t ne 1 aT ewvla. see | — ye ey 
. . . | 9 mnths 183,000 UY 847,000 + 56, ORBIGN. : enn = one —_ enmiie oe BS 

vith Norfolk and Western {| immth | 31) 5,057,000 |+ 1,628,006 | 2'327'9004 3,081,000 | Antofagasta ...... }8 weeks May 7 oer ae 6 8,1 ; 
9 mnths = ae Tue 17,295,000'-+ 7,837,000 | Argentine X. E. - — sie < aan + 1.26 $70,503 + 65,3 i -, Oe 
‘ lmnth 6,970, + 1,099, 2,595,000 a Argentine Trans .. 99 wee ir 1,980 + 44 _37,880 — 86 : 
a Northern Pacific ...... 9 muths 31 56 291,000 + 7,737,000 23,665,000 |B. A. oe Pacific 45 weeks May 6+ 1 02,000 -- 27,000 3,929,000 = 72,00: H $74 : 
Pennsylvania System : lmnth 3i} 23,594,000 + 5,098,000 | 5,331,000-+ 2,700,000 | B. A. Gt. Southern 45 Weeks 7 97,000 — 21,000 4,774,908 + 541.96 § { 
East of Pittsburg..]| 5 mnths 31, 66,796,000 + 13,276,000 13,963,000,4+ 8,795,000 | B. A. Western .... be wee ks ? 44,000 — 18,006 2,314,000 + 157,00 ce Fe 
a Weat of Pittab ‘| lmotb 31 11,609,000 i 2,979,000 2,644,006 + 1,146,000 | ¢ entral Argentine. 45 weeks _ 2 106,200 — 28,200 4,857.80 + 95, 50. : ; 
sths. a0Uré+ | 3 mnths 31; 32,686,000 |-+ 8,841,000 | 6,925,000 4 4/156,000 | Central Uruguay... $5 weeks 6 oe 15,146 + 5,764 554,772 + 66,65. || } : 
; Pitta.,0.0.,&8t Louis, f| 1mmth Feb 29 3,810,000 |+ 4,076,006 | "753,000 + "427,000 | C. Urug.(Bast. Ext.) 45 weeks 6 $025 4:4 181,029 + = 39,055 || 
heii . 2 mnths 29 7,730, tie 1,682,000 + 2,005,000 | C.U rug. (West Ext) #8 weeks $ aust 7. 1 oni + {16800 | . = 
] i 2 5 , * 425, | Cordoba Central .. $9 ° 2,500 229 ~ 285,090 — 60,07 j , = : 

6 Phila. & Reading Rly.*1 | —. Mar 31 43,356,000 + 8,306,000 15.896,000 +. én oe | Gusta, Rica ........ 58 Weeks Mar 25... 6,656 + 279 306,004 — 45,139 |} 1 3 4 i 
6 Phila. & B. Coal ef! lmnth [Feb 29) 3,508,000 + 1,617,000 | 22400014 "3g:,000 | Cuban Central ....45 Weeks May 6 .. 25,634 3,475 680,626 143,40" || ' : ; 
6 al & Iron 8 mnths 29, 24,889,000 + 4,622,000 | 1,348,00014+ 943,000 | Egyptian Delta....52 Weeks Mar 31 . 5134+ 695 192,549 — we : 
£ Bt L. & Ban Franciscof,}mmth Jan 31 3,694,000 |+ 265,006 | "a4s,000 + 9,000 | Entre Rios... ..... 45 weeks May 6 see Le 6G lS : 
6 7 mnths 31, 27,725,000 + 1,806,000 7,952,000\+ 996,000 | (it. West. of Brazil . weeks 6 Be — _1,800 183,100 — oat te : 
6 Seaboard Air Line lmnth Feb 29 2,289,000 + _ $82,00¢ ,000-+ — 298,000 | Leopoldina........ ee 6+ % 16,156 — 11,156 385,921—- 165,156 | | : 

****4 | 8 mnths 29: 15,886,000 | 1,770,000 | 4,442,0004+ 1,194,000 | Manila............ S9 Weeks 6 4, 11,985 + 240 183,389 — 3,697 || ; 
Southern lmnth Mar 31 6,285,000 + 995,000 | 1,926,000+ "673,000 | Midland Uruguay. 10mnths Ap: 20 .. 11,702 4+ 2,662 98,995 6,979 |} : 
wae 4 faite Sl ae saseas Ra See |MRET  miae BS gmat Set awed “Ba | . 
} 1 31 4 + 1,864, 998, 000 ¥ North-West Urug. 10 000 4+ 6,561 06 29,60¢ 
Southern Pacific ...... — 1 1a 77, C00 + 16,743,000 ase cod 834 000 Desnauen Central . 45 Weeks May 6 on $2,480 + 920 192,060 + 14,050 ij 
hs 113,895,000 ,0001+ 8,552, ye ; 
Union Pacific lwoth 31} 8,717,000 + 2,437,000 | 3,348,000'+ 1,584,000 | Peruvian Corp... « Ymaths Mar oa 8 859,700 + 109,230 7,178,877 + 1,045,544 
: teeeeeeed |G mnths 31, 78,153,000 $21,381,000 530,518,000 + 6,765,000 | Salvador ceunweias on athe Apl 2 «+. 625750 - oat 401,460 “tome | } ; 
ri. lmnth i} 3,085,000 + _ 721, 1,026,000 + — 611,000 | San Paulo ........ ; o° wee a. eee ae a teen it 
ADAM sreveerene ees 9 mnths 31| 25,655,000 | 3,602,000 | 8,008,0004+ 3,010,000 | Taltal ............ 10 mnths 3a 18,698 8,707 BLE —_—67,868 || ; 
Weste . lmpth Feb 457,000 |+ 125,000 | 107,000 000 | Cnited of Havana. 43 weeks May 6 C4,156— 1,681 1,756,508 - 535,108 |: : 
pale we Feet? 2.0. Serth Fey ee E denone | uinemmt | obhite | West of Havana -. 45 weeks -s 8546+ 1,032 "250,610 + 15,716 || 
EEE EE EE | zatra and Huelva. Smnths Mar a 11497 + 3,239 «34,2354 = 13,080 || 
® 
— Net earnings before deducting taxes. 
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the result of the sales from the beginning of the current | comparative firmness of markets and the disinclination to 


financial year :— 


Rs. & 
April 1, 1914, to March 31, 1915..... Satie - 112,853,391 .... 17,526,343 


April 1, 1915, 80 March 31, 1916 303,657,471 .... 20,354,517 
April 1 to May 6, 1916 v.2  1,646,059 


Allotments since last week :— 


Rs. 
20,000 in bills on Bombay { een. 
- 120,000 in deferred transfers on Bombay .. t At ls 44,4. 
160,000 in deferred transfers on Madras ..} About 9 %. 
800,000 in immediate transfers on Caloutte ) At ls 44a 
800,000 in immediate transfers on Bombay About 9 % 
1,100,000 in immediate transfers on Madras ) . 
540,000 in deferred transfers on Madras .. At 1s 42d. 
610,000 in immediate transfers on Oalcutta Atls 44d. 
500,000 in immediate transfers on Bombay At 1s 44,4. 
700,000 in immediate transfers on Madras At 1s 4d. 


Wednesday 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


Price Negotiated on 'Change. 
Usance. 


Tues., May 9. Thurs., May 11. 


(Puan ae Be 
25.202 { 3 me 31 25* 
sso { 5 Menthe Mi 
4.867 Pl ; 
sam {° See 
ms {3 ate 
< - -- . 18.16 {3 — 
ers his | aro {5 Sane 


Switzerland 3 Months 
} 25.228 1° Cable 





* Nominal. 
SouTH AFRICA. 
London on §.A. | S.A. on London. 

Buying. Selling. | Buying. Selling. 

oe cocccccscoce PET.) 20 ccccccccee 00 ET.1. 
Hy % dis. Bight ...... & | 4$%dis.Sight .... to 

3 30 days .... ‘Ilys ,, SOdays.... ee 
2 


60 days .... 11g | GOdays.... se 
(24 ,, 9O0days.... ee 


23 90 days .... 
3 120days .... | 
AUSTRALIA. 
London on Australia. Australia on London. 
Buying. Selling. Buying. Selling. 
oe Cable ...... Par. °° Cable ...... 1014 
OnDemand... Par. 100 OnDemand... 101} 
SO d/s ..ceee oo | 99% 30 djs ...... 100% 
GO d/s ....06 co «| «99% GO d/s ...... 100% 


GOLD POINTS. 
The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. FRENCH. Marks. GERMAN. Dollars. AMERICAN, 


25.324—4 per mille for us 20.52—5 per mille for us 4.89—5 per mille for us 
25.224—Par 20.43—Par 4.867—Par 
25.12 per mille agst us 20.33—5 per mille agst us| 4.827—8 per mille agst us 


THE STOCK EXCHANGE. 


SETTLING DAYS. 
TICKET. | 


ACCOUNT. 
May 30. 


May 31. 

Political events have had no marked influence on the Stock 
Exchange. German “ peace talk’? may be a bull point, but 
compulsory service for married men is a bear point. Rubbers 
began as the weakest market in the House, but improved 
later. Americans were very strong for most of the week. 
Foreign Government issues and most Foreign Railway stocks 
were fairly firm. Grand Trunks were weaker than ever. 
Gilt-edged securities showed small movements, but if any- 
thing tended upwards. The rise in Gramophones has been 
the chief feature among Industrials. Shipping shares have 
been firm, with a good rise. P. and O. Deferred, Armament, 
and Iron and Steel shares moved irregularly; Banks were 
fairly geod. Oils quiet as usual. Silver shares have again 
been a bright feature of the Mining market, while there has 
been a revival of interest in Rhodesian descriptions, notably 
in Tanganyikas. Copper has marked a new record. 

British and Colonial Government Securities.— 
Judging by the movements in prices, the week has been un- 
eventful. Peace talk from the German side is not taken 
seriously, though perhaps some effect may be seen in the 


sell at the prevailing low prices. Business has been small, 
but buyers have preponderated, and prices keep up well, 
Colonial securities enjoyed a good demand nearly every day ; 
on Monday and Thursday in particular, there were numeroys 
gains of 4 to 4. Queensland rose well, as did New South 
Wales and New Zealand issues; and among others, Johannes. 
burg Fours gained 3, and South Vancouvers a point. War 
Loans and Consols moved very little, but were firm on Thurs. 
day, and the old War Loan rose 4 on Friday. 


Price Rise or 
Latest Fallon 
Price, Week, 
War Loan 34 %, 1925-28......++0 ee 
War Loan 44 %, 1925-45........> ie 
Consols, 24% .....+. eeccece evececcee 
Canada 44 %, 1920-25 

New South Wales 44 %, 1922-27 .... 
Queensland 44 %, 1920-25 

South Australia 5 %, 1921-23 

Union of South Africa 44 %, 1920-25.. 
Victoria 44 %, 1920-25 ...... pOeccese 


eee 


Foreign Government and Municipal Securities.— 
Peruvian Corporations have shown remarkable strength 
throughout the week, gaining substantially day by day. In 
fact, they were the chief feature of the market. The French 
Loan kept firm, with a small rise; the Bank of England will 
purchase next Tuesday’s coupon at the rate of 28.40 per {) 
which gives a yield of nearly 54. Japanese and Chinese have 
risen slightly, and Brazils have moved upwards on the whole, 
arise to above a shilling in the Rio exchange sending the 
New Funding and the 1913 Loan up a half on Friday. 
Earlier Argentine Rescission rose on Barings’ offer to buy. 

Government. 


Rise or 
Fall on 
Week. 


rey 
a 
rs 
= 

_ 


Latest 
Price 


ee 
mn “a 
—™@a 
> 
ao 


Fall on 


Rise or 


Argentine 5%, 1886-7 944 .. 
Belgian 3% ° oe 
Brazilian 5%, 1913.. 
Do 5% Fund. 1914 7 
Chilian 44%, 1895 .. 74 
Chinese 5%, 1912 .. 72 
Do 5%, 1913 73 
Danish 4% Loan .. 843 .. 
Dutch 3%, 1896 .... 733 .. 
Egyptian 4% ...... 76% .. 
Finland 44% oe 
French 3% re 
Do 5% 83z .. 
Greek Monopoly 4% 464 .. 
Do 5% 1914 


ow 
n 


Italian 34% Rentes 70 .. 
= 44% Th « 
0 4%, 191C .. 
Mexican Cons. 1899 52? . 
| Norwegian 4%, 1911 82 
Peruvian Corp. Pref 22 
Portuguese (New).. 54 .. 
Roumania 4§%- .-.. 754 .. 
Russian 5%, 1906 .. 834 .. 
Do 44% eané wae «e 
Spanish 4% 82 . 
Swedish4%(till 1918, 


_ 


+ [+e +4+4+4+ 
7 > xeea 7 ao 


++ 
* SidMereusn. Week. 


++4 


Municipalities. 


Buenos Ayres 5% .. oe -- 808 a | Osaka5%,Rd.1919-39 80 
Christiania 44%,1914 95g .. 954 ..+ | Riga 44%, 1913 .... 654 .. 
Copenhagen4%,1910 81 .. 81 .. .. | Petrograd 44% .... 754 -- ee 
Gothenburg 44, 1914 884 .. Stockholm 44% .... 92 .. 93} .. 
Kieff 5% Trams, 1914 74% .. | Tokyo 5%, 1912.... 81¥ .. 818 .- 
Moscow 44%, 1912.. 71h .. 714 ..4+ # | Yokohama 5%, Red. 

New York 44% ...-11]1g ..11]§ .. .. | 814 .. 82 , 


British Railways.—Home Rails have seldom been 
quieter, but this week they have been quite firm. Business: 
it is true, was small, but a succession of small orders main- 
tained prices, and the heavies were inclined to rise. Great 
Westerns were, perhaps, the strongest, rising, more than 
once, and Great Northerns gained a half on Thursday. The 
long deferred issue of Caledonian 5 per cent. debentures has 
at length been made, and they were marked at 99 02 
Thursday. It is officially announcd that minimum prices 0D 


prior charges will be removed on Monday. Scottish stocks 
were weak. The market finished at the best with numerous 


gains, including } in Great Westerns and a point in North- 
Westerns. 


Fall on 


=“ Week. 


Rise or 


v 
oo 


Caledonian 49% 
Central Lond. Def.. 67 
Great Central Pref. 15 


L.&S.-Western,Ord 89 .. 
| Metropolitan 253 .. 
Metropolitan Dist.. ct ° 


Pre Price. 
+ 


Great Eastern .... 36 Midland Deferred... 60: 
Great Northern Def 37 North British Ord.. 14 


S78 .. 
Creat Western .... 92} .. ea North-Eastern ye ool 
Dees. Ge CeNee. Th cco Th ce South-Eastern ‘‘A'’ 243 . 


Lond,Brighton,“‘A’’ 60 ..60 .. .. | Underground Elec- 
London, Chatham.. 7§.. 7% ..+ 4 | tric Inc. Bonds. 853 .. 854 -- 
Do Arb. Pref. .. 54 4 4 Do Ordinary, £10 1g .. 18+ 


L. and N.-W.......100} “1098 ae 24 

Americans.—For most of the week Americans were 
a strongly rising market. Reports were more encouragts 
over Germany, as a rupture seemed averted, and from 
Mexico the news was good at first. Rails rose steadily from 
Monday to Wednesday, but then experienced a slight decline, 
though Denvers still rose. Steels moved less regularly, ga! 
ing 1} on Monday, and then falling. Mercantile Marines 
opened well, started downwards, and recovered later. On 
Friday most markings were a little higher. 
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Neen ee EEE 


eed £9 55x | eo Bo 584 

233 $2 e=3| S32 $2 e=3 

aes $4 22¢ ARE S48 eSB 

m. «eeel06 ..107} .. +1 Missouri, Kansas .. 34... 5 ..+1h 

eee Ohio.. 88% .. 908 oot NewYork Central. .1 109 1. + 3 

Chesapeake & Ohio 634 .. 64% ..+1 New York, Ontario. 274 .. 28 ..+ 4 
Chic. Mil.,& St. Paul 964 oo 984 «0 +2 Norfolk & Western127Z ..128} ..+1 

Seaver Ord. seeee 11d ce LG ..+_§ | Northern Pacific ..115° ..116) ..+1} 

Do5%Non-cumPf 22 .. *2414 | Pennsylvania...... 57% .. 584 ..4 a 

Erie Railroad Com. 368 .. eotl Reading ...ccccce. 89% oe 92 ot 
Do Ist Pref. . 522 .. 54% ..+14 | Southern.......... 214 .. 226 ..+ 
Do 2nd Pref. ot =e Do Non-cum.Pref 613 .. 64 ..+2 
Great NorthernPref124 «125 ott | | Southern Pacific “Het --1012 ..+1 
Linois Central ....104 ..105} ..+1 | Union Pacific...... 138% ..1414 ..+2 


LilinoWille -ceezzs.l29Q 2132h --+3. U.S. Steel ........ 86 .. 87 ..+1 


Colonial and Foreign Railways.—Once more Grand 
Trunks have had a very poor week, and the traffic gain of 
£34,400 did nothing to stop the decline. Prices opened weak 
on the chairman’s letter to the Canadian Premier about the 
Pacific Line, and then fell daily, the Preterences losing 
points freely and the Ordinary falling by fractions. Canadian 

Pacifics held up well, and hardly needed the confirmation of 
the quarterly dividend, but the traffic gain was extremely 
eood. Foreign Railways showed general strength on Tuesday, 
especially Mexicans, though the last-named relapsed on 
Thursday, and fell heavily on Friday, while Grand Trunk 
| Preferences collapsed again. Argentines, in spite of continued 
| poor traffics, kept firm, and Cordoba Centrals, with a traffic 
| gain and prospects of a good return from wood-fuel traffic, 

went ahead briskly. 





| Brazil Railway Common fell } (to 7}). 


a 





Rise or 
Fall on 


Price, 
Weck. 


~_— se 
Antofagasta Def. ..122 ..122 .. .. Grand Trunk 3rd Pf. 
Brazil Railway .... 7h... 7 ..— 4%! Leopoldina........ br 
B. A. & Pacific .... 43g .. 4 ..+ 14 | Mexican Railway.. 18 .. 
B.A. Gt. Southern.. 78 ‘2 «e+ 14| Do Ist Pref...... 62 .. 

| Buenos Ayres West. 824 . “+ Si Demme rewk, cccc DW ac 

Canadian Pacific ..17 ca S [SPO cccccccclll *"176ix... 

Central Argentine.. 7 i i .-+ 14 | United Havana .... 824 .. 8l4x.. 
| Grand Trunk Ord.e. 114 . * {04 eo 1 | 
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Rubber and Oil.—The rubber market opened with a 
heavy tone and very small business, the price of rubber 
itself standing at the relatively low figure of 2s 9}d. On 
Tuesday there was a recovery in this figure, and although 
business in rubber shares continued small, the tone improved, 
and the leading issues seemed stronger. Linggi rose with 
great consistency as a result of the report. The improve- 
| ment continued, and although business remained small, there 
was a pleasing absence of sellers. Oil shares have had the 
usual quiet time, and few lines only showed activity. Royal 
Dutch rose with some regularity. Caucasians, after being 
| firm on Monday, became dull. Towards the end of the week 
Mexican Eagles were strong, rising on the report. Shells 
fluctuated. 





Rubber Companies. 


Price 
Last 
Fall on 


Week 
atest 
rice 

Rise or 


+ 


. Ss Week. 


Malayalam (£1).... 1} 
| Merlimau (2/) ...... 5/6 .. 5/44.. 
| Port Dickson (2/).. 3/ .. 3/ .«. 


een ee WE on 154. — $ Port Dishees Ci) 
ubber Plantation 


Chersonese (2/).... 3/9x.. 3/Th..—Jid 
Cons. — (2/) co SR TE cot Bi. Teme ciccces Me te 
Highlands & Low- Selangor (2/) ...... I4xz.. 2: ee 
lands (£1)........ 23 .. 2%:x..+ gy} Sennah (£1)........ 2 
Johore SingaporeUnited(2/) 3/ .. * 3a4, + jit 
Lands (£1) ...... 25] .. 246..— /6 Straits (Bertam) (2/) 4/9 ..4/10§..+ /14 
Kamuning (Perak) | Tandjong (£1) .... 34%.. wet th 
(2)) .sceccccccccce 4) .. 4)... .«. | Tanjong Malim(£l) lg .. lg&..— % 
Kuala L <umpur (£1) 4hx.. 4%.. .. | United Serdang (2/)12/ ..12/3..+ (3 
Linggi (2/) ........ 20/44.. 21/6 +1/14) Vallambrosa (2/) ..16/6 .. 16/3 ..— /3 
Malacca (£1) ...... 4ax.. 44..— 3 


Oil Companies. 


Price. 
S Latest 
G Price. 
* Rise or 

Fall on 
* Week- 


Anglo-Egyptian“B”’ 


| Nth. Caucasian (10/) 27 
Angio-Maikop...... of . 
1 
§ 


| Premier Oil & Pipe 
«| EMD cceancssaccs 1/9.. 


2, Latest 


Anglo- Persian 6% 
cum, pref. 
Assam Oil ... 
Baku (10/)......... e 33. 
Burmah Oil, ord. .. 48. 
Kern River ‘0/) -- 7/6. 
Lobitos Oilfields .. 32/9. 
Mexican Eagle com. 


~ 

vane 

we O 
. 


ee Roumanian Cons... 44.. 
ag ‘ | Royal Dutch (100 

S13. CS ene 554 
Bt ° el Russian Petroleum 

1N9.. # RE cicaaiiaanas 

° | “*Shell'’ Transport 54.. 5 —r 

| SpiesPetroleum(10/) 7. . 14)9.. — §3 
(RAID. ocsiness if: . % -»+ ds! Trinidad Oilfields.. 

— 8% o pf (£1/0/6) 1¢g.. 183..+ a | Ural Caspian ...... ig 
ew Schi Venezuelan Oil.... 1 


PS 


Mines.—The activity of silver shares still continues to be 
| a feature of business in the Mining market. Burma Corpo- 
| rations continue to be actively dealt in, and there has been 
| some profit-taking, but on Thursday there was considerable 
buying in evidence, and the price rose sharply. Mexican 


aief .... G] .. S.. os 


Anglo-Dutch (£1) .. 16/6.. 17/ .. 
Anglo-Malay (2/) ..11/104.11/3x.. 
| 
| 


— eo 


ta ica a a aaa ia 


Silver shares have been rather quieter. 


the appearance of the Proprietary report. 


The Broken Hill | 
group has been rather well supported, developing activity on 
Proprietary shares | 


| 
i 


were freely taken up, and the price rose to 62s 9d, but slipped 1] 


back to 62s on Thursday. 
advanced during the week. 


front. 


larly quiet week, but prices have maintained a steady tone. 
The Rhodesian section has been quite bright and active, and 


Sulphide Corporations have || 
Copper shares have displayed a || 
fair amount of strength, and prices have maintained a firm || 
The South African market has experienced a singu- 


| 


prices of the leading counters have been on the upward | 


grade. Tanks have risen quite smartly on a brisk demand, 
while Zambesia Exploring have improved in sympathy. Other 
shares in this section have become firmer in price. The West 
African market has been rather dull. 


South African. 


os Bes . «a BOs 
Transvaal 22% 23 °° Sen Ss coe 
BESO Sa 2ge SEO os a=6 
Gold Mines, aS $& g2s aus $F 38s || 
Apex (10/-) ........ Bee Bee o- | Deep Levers (Con.) 
Aurora West United 43.. %..+ @ Van RynDp.(New) 333.. 33 ..— 3 
Bantjes Consolidtd, 43.. %}..— ¢y Village Deep ...... > ares 
CityandSuburban.. 13... 12.. .. Witwatersrand Dp, lyy.. lgk.. «e 
Consold.Langlaagte 1°4.. 18 ..— 4 
aaa: Main Reef #§4.. #4... .. Rhodesian. 
cat hea Pee i: ee pened Prps 2s... dues 
S| perenne Bice Ber de | eae FS ag** ages 
eemacinieiei p-- _- a British S.A.Chartd. 44.. 43... 
: 2, 16 * Camand Motor .. 10) tReet ty 
Goch (New) eecccese See ar 2 Eld do B k i? i? % 
Heriot (New) ...... Ss. fans ae oe ee 
Kleinfontein (New) i *. ie 2 Snes Bueeades TR. ae, ns 
MES  ssncacces i awe Set & Giant Mine eee aes paee 8--+ & 
Langlaagte Estate. . hee hee en Globe ; id Ph ee _° er 
Meyer and Chariton 5yy.. 5h ..+ ge Gldfide Rh d. moniz likes Ies--+ te 
Modderfontein .... 16h .. 16h. -. | Sssahombeed Oe oe het te 
Modderfontein(B).. 68 .. Gye-.+ fe Sie ne Agcy. thee thee: 
: ; , ' amva Mines .... lt#.. 12¥ ..— %& 
Primrose (New).... y.. dare «- T k ; Pr, | 
Randfontein Central fR.. yh... we oness. 1¢§.. 2f,..+ i | 
Randfontein Estates #3.. %4..— 4 Z : oon y Cons... z at “hooker 
Robinson .......... ls. Loe | ZambesiaEzploring fs.. $.-+ ¥ 
Roodepoort United. ~.. .. .. 
Stamnee & Jack _ M. 4 Jes Land, Diamond, &c. 
a Qitsee 2qq--— gy Anglo-French Expl. 4§.. #8x.. .. 
Village Main Reef... l=... $§..— gy | Central Mining.... 64... 68 ..—@ 
Cons. Gold Fields.. 13 .. — Ay 
De Beers Def. .... 103 -— 
Deep Levels. Exploration ...... * ° aan ‘ 
DO cssaeucces 3% .. 34% .. + Gen. Mng.&Finance f | 
Cinderella Cons... .. yy... .. Goerz(A.)&Co. .. * 
City TIGOD cicccccs 333.. 3¢8 ..+ A, Henderson'sTrnsvl. 3 ce a« 
Crown Mines...... 23 -- 2¢g ..+ gy | H.E. Prop......... TH-+ Thee oe 
Durban Roodepoort 73 .. 3 .. .. Jagersfontein(New) 37y.. 34 ..— gy 
Ferreira Deep .... 143... lgx .. .. |Johnnsbrg.Cons.In. ¢g.. #8.. .. 
Geldenhuis es. ais A ee as Do Estate O as Sse t ty 
Knight Central . 2... §h ..— ds | Mozambique ...... Tan ee 
Knight's Deep .... lgy.. lg ..+ gy | New Vaal River.... lgy.. lgy.e . 
Modderfontein Dp. 6)%.. 67m .. .. |OceanaConsolidatd §.. 4... 
Nourse Mines .... a Premier Deferred... 5 .. 5 .. . 
Rand Mines ..... 3B. Sye eet gy | Roberts Victor .... a 
Robinson Dp. (New) rr pera: Ye a oe i: ae 
Rose Deep ......0. Igg.. ly: .. .. | TramsvaalCoalTrust 3yy.. 34y.. . 
Spring Mines ...... 295.. 2¢4 ..— 4 | Trans. Est.& Devt. gy... $y.e oe 
Copper and Miscellaneous. 
¢ wn 2@% e «2a 28 
sss $8 oct $a3 38 3°43 
= a u 230 ~ Fo ~~ 222 
Ea? $0 225 ans Si 2é2 
Anaconda ....... - 17%... 173 ..+ | Mount Elliott..... a Sie if + ty 
Broken Hill Prop... 2ty-- S¢u..+ & | Mount Lyell (£3) .. 1lyy.. 14 ..+ Ge 
Camp Bird ....... e hee 45-0 fx) Mount Morgan .... 2k... 2yz.. oe 
Champion Reef.... 4.. A3X.. «- | Mysore (10s) ..... — ee “ae 
BE GO sevcccccccce 54. cee ce. | Be «ases «oe 609 .. 624 ..+]h 
Esperanza ....... o See ga Russo-Asiatic...... 5 .. Sde.wt ty 
Great Cobar ..... © ee fa -» | Spassky Copper .. l¢#.. 14% ‘a 
OUND: ncxcesncee 2i5.. 22 ..— dy! Tanalyk ...... coo 3 co Sicet? & 
Lena Goldtields.... As . es lg... «- | Tronoh Mines .... 2gy.. 143..— 4 
Malayan Tin ...... 2. 2 WE cccecsccces o Mee Misc? & 
West ‘eactenttie 
7 . 58 ; i og a 58 © 
82% Gd 324] 824 34 353 
E 235 ES2 ez Sa: 
ats Sa zis ass Sa ges 
Associated Gold .. <y-. sy-- «. | Ivanhoe Gold Corp, 2syx.. Zoe. +e 
AssociatedN.Blocks fy... fyh-- «- | Kalgurli .......... Bee ee <c 
Gid. Horseshoe Est. _— 1, ..+ ¢y| Lake View & Oroya M.et ah 
GreatBoulder Prop. 44.. #4.. .. | Sons of Gwalia.... -- t4..t+ & 
Great Fingall Cons. 43... 4) -- | South Kalgurli .... 44.. 4).. «- 
West African. 
5 58! a 26 O82 
Ses 38 ann See 38 o— se 
Be? Git 2g2 E32 or 292 
ads Sages MHS Oe Ses 
Abbontiakoon .... 2 eo = ee eo | FantiConsolidated. 44.. 44.. .. 
ABCESO ceccccceces a§.. $§.. .- | GoldCoastAmalgd. #¢g.. ¢y.. .. 
Anglo-Continental . | ee oe | Prestea Block “‘A"’ , ee 4; 
Ashanti Goldfields. #x.. ¢8-. { Taquah Mining.... #4.. Wx... 
Miscellaneous.— Business in the Industrial market con- 
tinued to be restricted during the early part of the week, but 
showed improvement on Thursday, which marked several 
important advances in price. Shipping securities were again 
a consistent feature, P. and O. Deferred in particular showing 
marked strength. Last week’s rise in Gramophones was 
followed by a further big advance on Monday of 3s 6d, to 
27s 6d; but later a relapse set in. Brazilian Tractions 
began to show recovery in the middle of the week, and 
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several Canadian shares improved. Armament and Iron and 
Steel descriptions moved irregularly, but Bank shares were 
better. Forestal Lands reacted early in the week, and later 
|| continued to be sold. 
oc we, 2E- - wo. Ee 
S34 3g °°4 833 38 03 
ES2 ep 252 bes €F 235 
aes $f 233 | = §a 585 
Anglo A" (Def,).. 218 .. 214..+ @ | Hudson’s Bay (£1). 63;.. 64 ..— % 
Armstrongs........ | Se a area a ee 
Assted.Cement Ord. 24%.. 3 ..+ | Lloyds Bank ...... 243 0. MR. ee 
Bir'h'm SmallArms 2 ey Lon.City & Midland 74 .. 7% .. -- 
Brazil Traction.... 56 .. 564 ..+ 4 | _— County &West. 14g .. 148 .. .. 
British & Arg. Meat $2x.. #9. «- | Lyoms(J.)&Co. .. 3¢8.. 343..— dy 
|| Brunner,Mond&Co, 43 .. 4h .. «. ent iD senenene Zag. Baqee co 
|} Canadian Car, 8100 774 .. 774... . | Parr’s Bank ...... 284 .. 283 .. 
Coats (J. and P.) 5... 5 ..+ & | Pekin Shansi...... mac OD iad sie 
ER 69 .. 6/3 ..—/6 | P. and O. Deferred2995. ‘313 +1344 
Foresta) Land 248.. 289..— 44/| Royal Mail Steam..105 ..1019x..+ 2 
| Furness Withy .... 2¢:x.. 28 ..— ¢x| Standard Bk. of S.A. 10}x.. 10$ ..— 3 
| DIVIDEND ANNOUNCEMENTS. 
ae gic a oe ace saat paceeercaslesl cae iii aaa 
| ‘IRate % per Annum, except where| | 
marked % or stated in Cas h. 2 : a 3 
| aap Saas . S | bB&| 
i Company. Last - Last an 
interim Year, |F inal Year. | = |e 
| Banks | % % 
it Bank of Roumania ....... | " 8s p.s. | 6s p.s 
{| British Bank of Northern} 
i III 6 oc este nee ee ° 8 8 -* 
'} Western Australian Bark ..| ° ii 20 20 
| Insurance. 
Caution Insurance Office ..'/$18 p.s é 
Licenses Insurance and) 
Guarantee Fund....... P 8 
Liverpool and London and ‘ 

Globe Insurance ehesen os ee 12s p.s./ 12s p.s.| 24s p.s /24s p.s. 
Royal Insurance............ as ‘a 14s p.s.| 14s p.s.| 288 pss.) 288 p.s. 
Standard Life hese. oy ow ee ae aa 10 124 

Mining. | 
Briseis Tin and General} 
| DEE. oadenciecseenas< | 6d p.s nil 
Chinese Engineering and > 
i DE canons snekene 5% . +. .- - 
kk aris Hydraulic a ee . -- | 6d p.s.| 6d p.s. 
|| Ipoh Tin Dredging ........ 5% | ot as. 4 
ee, a ae Age! -- | 6dp.s. | . 
|] Sopeng Consolidated ...... = - | bs | 64 
i! Tronoh Mines.............-. : ‘ 5s 2s p.s. nil 
Prone Gout .«.....6ssesce- > 6d p.s. | 6d p.s. | Is p.s. | 1s p.s. 
Railways. 
|| Canadian Pacific Railway .. 10 10 Quarter “a 
1] Leopoldina Railway ....... ia s ee 1 1 
i! Winnipeg Electric Rsilway ° 94 12 
Tea and Rubber. 
Anglo-Suinatra Rubber 30% «124 % ‘ 
ij Central Tea of Ceylon..... 5% 24 % . 
Consolidated Malay Rubber 

IE Skane Veetasecess os 584 % 25 % 75 374 

ij) Doranakande ubber 

} BONG oo ncs cece ucnne a 8 at 
Fast Indian Tea & Produce as ee 5 nil 
Ellawattee Caylon Tea 6% 9 7 
Emerald Rubber & Cocoanut! “ 10 nil 
Empire of India and Cey!on 

DL csanduiehasmaneedn . 37h 524 224 20 

|| Heywood Tin and Rubber es ° 5 % 5% & 8 

Humasgeria Tea............ ia - Ms 10 a 

iS SOUOMAUS TOR, ...svcccccsvcs ; 4B % EO % 40 30 
Kelani Valley Tea Associat'n ee és ee 6C 40 
eS See ‘i oe 5 % “ 20 ‘ 
Langat River Selangor 

EE eins ececawedce™ aia 15 % a, eae 
Langen (Java) Rubber | 

enn re 10 % 4% = au . 
Lanka Plantations......... 24% | 24% wt <a 
Mergui Crown Rubber...... % a 1 ‘hte oe a 
Merliman Rubber Estates..) . oe 124 % ee 183 % 124 
Mooloya Estates............ , eo 10 % oA 1a vs 
Narborough Rubber ........| 5 : sa” BDcos aa 
Oriental Kubber............ +a 25 % 15 % +O 20 
Ouvah Ceylon Estates ..... ‘s 10 of,” il | 12s 16 
Pe Imaduila Rubber ... ‘ ou 20% 20% 40 30 

Riverside (Selangor) R ubber| i ga 10 % 10% | ®W 25 

Scotti sh Malay Rubber ace on 15 /° 15% 45 30 
S. George Rubber Estates ..|} ai z 1 35 2 1% % | 45 22k 
Spring Valley Ceylon Estates 1 4% es 124 
Sungei Matang Rubber} | 

RN pl ee tt a as 5% . Pe oF 
Sungkai-Chumor Estates 15 o% 10 % | na ; | ee j é 
Tamiang Rubber Estates 5 &% nil | .. coe | es ee 
Ulu Rantau Rubber Estates} .. ae 20 % % | 35 30 
United Sua Betong Rubber! ; ; 15 < nil 224 nil 

Other Companies. | 

Anglo-Portuguese Telephone} 6 10 «| 8 8 
Anglo-Spanish Coaling..... | , se -- | 2 oe 
Auckland Electric Tramways ‘| 7d ps. a ee of ee ° 
Belsize Motors ............ 8 os a Ne - 
Brampton Brewery ... } < . 17 124 124 
Bristol College Green Hotel] |. | 8 és 8 os 
British and Argentine Ste am} 

MENMOOMOR. .....c0esscexe = a: 2 ee SB fb we 
Beitish Automatic .......... 7a p.s. | 7d p.s os ee - me 
BCOEMOUTMS OF) ..cccccceees ‘ a os - 10 nil 
Bryant and May............ . 14 9 = + 
Charteries, Spence, and Co. . ° oe ee 74 se 
City of Dublin Steam Packet) .. } ee oe S FT es 
Craigpark Electric Cable ..)} . ° ° 6 | ° 
Dampskibsselskobet of 1912) 

(Copenhagen) .......... } os i oe 65 | 
Debenture Securities In- | 

SE Ee ae ee 73 7 & | 54 
ON TANG 5 isn. sicccsee i 8 6 se i ba AS Sau 
Eastern Telegraph ........ Ending oe es si 7 
Egyptian Markets, Ord. ....)|  .. ee am f «s 10 | 8 
Globe Telegraph and Trust .| oe ae 7.4 6 
Goodwin, Foster, Brown... .| = , es 6 ne 

House Property and Invest-| { | 
MD Richip akon ecwceenes L oe | . 7 4 . 5h ° 


DIVIDEND ANNOUNCEMENTS .—Continued. 
Rate % per J Annum,exceptwhere, , 2 
marked % or stated in Cash. os | Be 
Company. 7 eae as 3¢ 
4ast ns last SH os 
Interim) year. ] Fina —-i En 
Other Companies. | o% — 
SRE TAGES oso cncsceces ° we oP we 25 25 
John Rowell and Son ...... . an ae 74 : 
Joseph Watson and Sons ‘ an ae 5 5 
Lancashire Waggon.. , 10 és a 
Land Corporation of Canada .. . a 5 f 
ROUEN og stn ohetweseus oe me Se es 10 | 
Lisbon Electric Tramways..)  .. . . - «€ 44 6 | 
London Scottish American | || 
ee ere 6 6 | ‘ 1| 
Lloyd’s PackingWarehouses) 3s p.s. nil Seg 
Montevideo Gas ............ ee ° —— ‘ 3 ‘3 
New Paccha and Jazpampa ” 
ae ee ee } nil 35° 
Nobel’s Explosive .......... ce ee ° 15 
GURBORE O11... ...6500060000- ie = oa 10 nil |] ; 
RIE WB i950 c6 o's 0s eee 34 34 i . 5 
SO eee 5 ee 3 
Richard Johnson, Clapham, | i 
and Morris............. = ‘ oe 10 in : 
San Lorenzo Nitrate ....... 2 ee 0 | Ww 25 25 ; 
Santa Catalina Nitrate..... 10 nil ae es oi bP | 
8. Bottomley and Sons...... ee ° 5 
Scottish & Canadian General | 
Investment ............ ee ee 4 4 
Shanghai Electric Construc 
Pict catanssebeneaees is we 7 € 
I MON ic cvdtvacs e006 mm | - <2 ‘a ia j 
Singleton and Cole ....... oe 7 6 
Sir Elkanah Armitage and 1] 
ee 124 10 ie || 
Star Paper Mill (Blackburn) 6s3dp s. a ms > 
Third Edinburgh Investment | 1} 
COUR BE, bse kcseacc 4 4 | 
W.and A. McArthur ..... i 5 + | 
William Simons ............ 10 10 | 
om sectarianism iaatnneasiinasaiaa etnies | 
* 1913 last dividend, 
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| 
| 
BELL’S UNITED ASBESTOS, | 
December 31, 1915. | 
LIABILITIES. ASSETS 
Amount. Inc. or Dec. | Amount. Ine. or Dee. || 
£& £ £ £ | 
Ord. shares...... 139,373 a ee 17,647 .. — 15,911 || 
Pref. shares 60,000 P | Treasury bills 29,593 .. + 29,595 
Debenture stock. 64,883 -- 5,124) Investments .... 72,620... — 5,445 
Creqgitore ..ce. 60,745 16,165; Bills receivable . 17,037 .. — 595 |) 
Reserve ......:. 98,636 .. + 20,000| Debtors ........ 115'404 .. +. 2,932 || 
Profitand loss .. 38,679 .. — 8,989} Sundry paym’‘nts 3,002 .. + 1,243]! 
OUND << s6ebee cas 93,13t .. + 11,837 
Pa duceeku ces 34,567 .. 5,933 | 
Premises........ 20,081 .. + 190) 
Land, &ec. ...... 47,662 .. + 4,121} 
Leasehold pr’'m’s 11,572 oe 
eee 462, 316 .. + 22,052 Total........ 462,316 .. + 22,052 | 
JOHN LYSAGHT. 
December 3}, 1915. | 
‘LIABILITIES. ASSETS. | 
*e Ros — t. Inc. or Dec. Amoi . t. Inc. or Dee. | 
3 £ z 
6 % pref. shares 300, 000 ina in DORE: ccvvcconks 414, 799 - 19,820 | 
6% 2nd prf.shs. 300,000 .. - Dits. in transit 24,400 .. + 16,276 | 
Ord. shares .... 400,000 .. Bills receivable. 18,154 .. — 75,632 | 
44 % deb. stock 300,000 .. aes Investments.... 545,623 .. + 480,263 
Reserve ........ 700,000 .. + 50,000, Debtors ........ 429,718 .. + 19,809 
Creditors ...... 442,841 .. +156,794;| Stock .......... 757,808 .. 72,314 
Profit and loss.. 833,004 .. +120,563, Property........ 1,085,343 .. — 21,225 
Total ...... 3,275,845 .. +327,357 Total ...... 3,275,845 .. +527,557 
CARGO FLEET IRON. 
September 30, 1915. 
LIABILITIES. ASSETS. 
a. Inc. or - Amount, Inc. - Dec. 
Share capital.. 1,000, 000 .. Works & mines, ‘ 
44 % mrt. debs. 337,150 .. — 20,226| plant, &c..... 710,551 .. — 50,585 
6% ‘*A”’ mort. | Investments .. 12,038 .. + . 
_ te £03,948 .. os ORS ccianaxens 246,642 .. + 54,35 
Creditors ...... 171,898 .. + 86,447| Debtors ...... 154,356 .. + 67,39 
Renewals...... 58,333 .. + 45,125) Workman’s in- 260 
Profit and loss 149,198 .. + 42,047 surance,..... 404 .. — 3 
CS Secaeaiens 96,536 .. + 81,8 
aa ee eee miele 
Total ...... 2,220,527 .. + 153,393} Total ...... 2,220,527 .. + 153,95 


JOSEPH WALTON AND SONS. 


March 31, 1916. 





LIABILITIES. ASSETS. , 
Amount. Inc. or Dec. | Amount. Inc. 
£ £ 

5% pref.shares 465,609 .. | Land, buildings, 
Pref.ord.shar’s 400,000 .. - eee cate . 228,465 ..— se 
Ord. shares.... 490,500 .. ee | Cash & invest... 720,701 .. — = 853 
Debts, &c. 505,076 .. + 336,178 | Debtors, &c.... 287,350 .. + Day 
Revenue acct... 91,016 .. + 21,034 | | Stock...  = =e, 

ne a = saa 
Total....... w+» 1,952,201 .. + 357,212 | | Potal...... 1,952,201 .. + 357,212 
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| 
AND PRICES. = 
Pherae merce ad Lees Acoowees | 
BER OUTPU : 1 other informatio ary of Profit and L » Market is 
LATEST RUB tputs, dividends, cancauiinned under our aes ‘the on ee will 
outputs, ies are-analys ments, a! , and other inform 
_ he latest Companies a 1 Announcer *ommodity an . 
; we give t of Rubber der Dividend rice of the Commodity — 
| ble below est reports d appear unde Market Price o a 
In the ta yhile the latest ds declare ; as to the Mz ee 
25, W ridends ; ulars wid itput Four 
Companies, The latest eo section. Partic ponies a 
each wee oF our Stock } st Section. — —— ‘Except Where or 
5 | dealt with nal Produce Market Section. — Outpat — ime tmnt 
e nou rere ividend and April, crease. Stated in 
s il be found _—— Market Acres Latest ore 1916. Decrease co 
Yominal| Values, pyanted when Ex ‘ 
— Shares Nomina May 12, Rubber. Lbs Lbs. 
ed. Value. 1916, Lbs. " 82,500 — 
b Name. stated.  Issu bs. ' ’ “ 
5 id Except where State - 500 + 1,000 *- ’ 
| Fully Paid E a j £ 0/3 pending ia Ht 515 300 +. 354,057 j 
; 40 | 24 ise or i915 48,500 |+ 94,008 486,155 + ase | 
> oH 850,000 st 3th 248 0/4 Dec. 29, 1916 1 "316 + 34,583 858 (to date) : 84,133 
Oe ae ed 250,000 1 | 16/9 7 O/1L March aine —— + 5,744 '760, 173.222 
. a Allagar <o.cesseseeeessseesesses 1199490 | | so ore ae the 33,400. 18,687 ne "43.941 || 
| =~ -gliennennanennnees 2;799, 300 | "S| S| gemktte ee ie Bk aiis i) (58525 | 
.§ Anglo-Dutch «....++++». ee tereees 1,500,000 } |  g'o4o | %, Nov. 26, 1915 ; + 2, 205,631(9) 
: | Anglo-daem 0) secceeeenees = = 1 | 2 | aise | 20 Jan. 28, 1916 mis + 143 Steals ‘anane 
3 a gi Pane eeentnessvareensenes 129, | } 57 | wy ; , 1915 } ’ aa 5,820 (to date 
1} ne, Sumatts ee eae e0ncess 216,223 ; | 244 2360 7 Pees = 1916 22,330 |+ 10,760 (285,8 72,660(4) ae 
St Ayer Kuning .... Bid .....-e0e, 60,000 | 1 | iy | 2'272 | a0 Al 10, 1916 9°70 ~ 179,550 | — 56,587 | 
Bajoe Kidoel, 17/6 p er = 1; § | oy — aos [+ 4721 oo \7-  inoDe 
. | Kap ccssssssseeeeeseeaeecnces ’ 2 ’ +. 16 ’ + 6,305 53,009 — "336 
il Bakap ED cssnasannnseoons 150,000 1 1,268 22/0 April 13, 191 47.000 ’ + 128,836 | 
a | SS ccc es wooteeee aeaie sov'ou | nm) 6S | am | i April 28, 1916 $5500 |+ 10500 |  596,61040) - e 
. ‘ Banté ‘ o er eres j ¥ i j ’ | 13 Fe >. ’ - } 55.5 150 ee ae 
‘ teng (Selar eeeeeeccees 26,750 l 3H | 1,107 | Of il 13, 1916 + 13,15 oa 1 
5 Satene REnmeceneneseeeses aie ane 2/0 | “4 2,667 2h Se 28, —y 35.003 —— 246 7) 15531 
pr | Seeger erat eesnetueretrs=® i | * e . } ’ al , r _ = 
| ea neers igo | | 2S Sy Jane it isis | $8,000 | val | see (ea 
| 3ukit Cioh ** phates a apni ele 1,588,285 } 5 i ’ } AD * 3, 1916 3 ’ + ‘ 196, - 14,267 i 
| een EAUORG..»0ceseeeens imme’ 66,700 os 34h} — 1/0 =. x 1916 mag + 37,440 191,917 (+ 22.365 
mee Serres tenes! | 3,149,550 | 188 1158 | 3/0 Mar. , + 4,820 92,820 + , 
Q it Bakit Rajah a arin ele ee ae } ey l | 53 2,158 ! 0/62 os 47,957 + 6,995 ? . 9 
6 1 Bukit Semshowens ae scdkbanae’ a a 1016 j 2,068 | 34 April 28, 191 | 191000 + 5302 720,798 + 45,869 | 
i eed Pree en nnenesecaneeneenees 700,000 Oo; se | 2,500 | ‘ov. 26,1915 | 989 (+ 9, 250,438 32,851 | 
? <a Castleleld .920isecseceseese : 2) | 650 , | O/9# Nov. 26, 191! 45, + 13,317 51,505 + — 
es i} Castlefie at rs Meee aa 2,250,000 2/0 is 1.245 | st. 14, 1915 4.727 + 161, ss } 
| Senet sen bsonreyensneses 24 = | 21/6 ’ | 0/4 Oct. : of, 12,431 : 
ic | Chersonese....c..eeisceseoseses 160,000 40 | iso | 2321 | 1/0 Ont, 28° 1915 22'950 | 3469 socom (2 sasee| 
a paveanssanaseensesnesexnsannes ’ ! /O Oct. 28, 22, + 13.56¢ 30(7) | + <, 
- | Cicely Ovilinary  .....-0- 105,000 | 1} ie | Tass —e. 6| (Sue 002 Salih 1 ies | 
i Cicely ee eee ceererees 105,000 1 | 1 | 1,052 | 6/ Aoril 13, 1916 | 19,116 §+ 5 59 133,251 (7) , 39,352 | 
; | ere sereeenseess 136,600 1 | ot | 4'566 | 3/0 Deo 30. 1915 18.745 |— 85 103,700 30 984 | 
Ener ennneert none ss gins —- | ’ ' ,150 2,531 |+ 2 
} ert nrsenneerensenes 26,400 1 | Sg | 1.457 | 2/6 Feb. 24. 1916 } 23,000 + 9 172,5 3,159 | 
1" | TR cccee a thie j | , } le ’ ’ 57 150 + j 
10 | Dennistown BOF. occccce 183,000 1 2x5 1,036 | 4/0 nding } 2.022 + 4,8 66, 232,116 
EE SE nenns snes senen 22 D | 3/0 pe 6 32, + 1,271 084,558 + "aq | 
| Federated Milicciasanceean 50,000 1 | } 1,223 | 0 April 28, 191 14,622 246 1,084, ' 61,992 | 
— | See See ntasesees coseeess 52,C00 1 | Sti | ae 10, 1916 555.04 |+ 76.26 331,406 40,912 | 
| + san lta seeeeeeees 35,000 1 | a ‘41l a0 Beer. ding 75,889 | + 12,68 381,301 + 21,680 | 
a Re snsenenses: 88,000 7] i | axes 13 Appil 13 1916 85.753 |+ 25,508 | sa0an |+ 65,630 | 
| os Malay pinkennumee oT ‘ onan , ai 4.917 i ve pending 18.200 ‘ 13200 } 171,80 | a 
ae. aie 9225, i a2 | . , 191 : °° as 
Sana Gael... 450,000 1 a3 11395 | TF 1915 in'oet + ean ‘éaaoy |+ 157,359 | 
| Grand ¢ } aeene iptiaaeek alll seeeeess : 309,481 ] i i | 3,495 15 % July 29, 1915 | 45,874 + 14822 Se es 278,458 
| a me and Lowlands .... ae 30,000 1 | 1a a. 1,054 roe 44,087 (+ 6,235 eee cr) + 11,500 | 
1} eh om saabaceesnnareneen i i | 24/6 5,936 20 Feb. 24, ane 42,956 + ' <a ain ; is | 
1) ne t = er ener ” a j 1, } 0 Aug 2 § | 23. . 5 , 6 a 69, 
| eee acces 399,507 | 273 | 5.000 | (8 April 28, 1916 0 ae 204.44 
| Johore Rubber Lands G913)...... 77,000 | 1 | = ld|lU | ee Rb. a isle 40.083 | + aa 516,665(12) , | 
! SnMMMI <ancanssoeoseacsnes 246,22 2 310g | 2196 3/0 Dee. 15,1915 216 + 9, - a 
| jopu lensed uiber ........ $24,257 20 | ce via | 10 July 29 ‘1916 rs00 | 13,569 152,065. |+ 15,086 | 
i] Jugra Lan me he a Oe ke ee 1,8 x 1 | OR 3.12 / i113, 28.369 + , 2, 118,825 
> Ay legate 22/6 ’ 0/10% Apr 68, : 0) + c 
Kampong eee 75,000 l ! 1,220 ‘Feb. 10, 1916 125 oo 1,173,610 (1 40,199 | 
ee sees keneetess 4/0 , ¥1k Feb. 22, : 28.542 ’ 3 + a j 
| eee ceennnees 225,000 > 7} Of 3, 1916 70 |+ 2 198,80 50 | 
Dee. Kay eamEeeres aasenbeneeeeenns 250,000 - } 5/44 | ay j 4: Sea 1916 "tsaas ‘ 9,221 154,100 (to date 37.591 
eee onan fee eet ace 1,074,200 2/0 | — 5,098 a ‘posit 28, 1916 34.430 + ane = py + 215,020 | 
ane setersssessesers "316,250 : 41 ‘717 | oe Agee ¢ 1916 Qs — 3,47 523,66 47,634 | 
Kinta Kells Witicikseescseaens 210,000 20 | 1 | 00k | See a aes 751000 |+ ae a |. ae 
oo oy lm padamaieeta 300,000 ao) ue) RS 2/43 Jan. 28, 1916 3.218 | ya99 saeas 12158315 | 
See ene ea ncnbeeebeuen ek ,000 ' zz. i2 Jan. 2, I 6 , +,45 32,545 |+ 138, 4 | 
Kuala Selangor. .....00ccssssss 905 000 1 | 24% ee Se ee = ae woe |¢ 48,850 304793 122'969 | 
aE eey  soasnbaresnenets 700 253 . 1/6 Nov. 12, , 150,03 + 17,150 (to date) + 7'500 | 
ner. = 1) & 2,166 | 1/33 pending oa it a AOh, 908 he Satan + 177,500 
ee me tne eneenenneeneees i 35 S, , 38,62 
ate 108,600 20 7. | Jd Jan. 28,1916 Ps — 25,500 emit | leas 
 —~Eprnmeaebsedesbebent | "ne ‘April 28, 1916 on” + ’ 421 \S) 
Be csiecaak | tiene | 2 | te | abou | 6 Apts, tle | 91800 |F 27'doo ea iol+  iieass 
Se Linggi Pt Sees shadbiahaxaades 211,482 1 | i | 8.878 14 Nov. 12, 1915 39,636 = 421,922 (10) + 
ce + neanenaneanenaaasinett 353,964 y | 1% 5,358 | 0/1 Nov. ding 552 |+ 14,923 ae 
2,052 | ieee eananess ovenaasncestins : 4 oe 1/74 pendi 43,55 os 
| rm a Ordinary ... skeceadniie > aaa | rg as | 2/0 eae 3505 |+ 3,412 225,350 |+ 37,708 
era eheesaseeonanteonanees "280, 00 1) St L004 ‘O/13 Feb. 10, 1936 46500 [1 S'st8 288,303 (6) : 
j + see a penenbe ei sy | ’ / ’ - 6 , ee 7 7 
{| Nordanel Beene Aatesteaonnes an 1 | 3/14 } = | 2/33 March = on 40,182 . 2,305 : . 
North Pe ne 650,000 210 133 se2 | Qig Now iis | 28080 + 15260 ‘iii a 
1] P. P. K.(C eyo idacnndees aa ** 225,000 1 j 23 1'298 oj sal, 0. 1913 20150 si = . 38.417 a 
> ¢ Ree eee j | ? i e 3 , c } ’ 20 _ fe 
t Dee. | BIE yeshcersceeserrcars 890,000 go | ame | Tio | dune 25; 1915 Gan it Sea 12900 |+ 35,100 
2 £ Se ade a aren ene ee , 1 | Lf | "ll nding 1,05 + , pet ie By 
13,820 | Ronn ibber Plantations oT 1,739,117 ie S175 do sprit 13, aoe 26/000 . $258 | 246,400 (7) 48.420 |! 7 af 
16,276 | e sheom ets neeneckienn ee 80, 1 | 418 1,813 May 28, 19 3,000 |+ ‘000 oe a 18,42 ei 
75 632 | Port Dic Yoconut ...... 5,000 28 O/1k 5.1915 - 2, 61,527 556 Q 
75,632 | rye Rubber and Cocon : 275, l ‘ | = 1,683 5/0 Dec. 15. - 8,800 10,415 | 50.442 |+ 37,5 § 
0,263 Prye Travancore) ............. 125,000 0 3/14 1,507 | "% June 25, 1915 5,376 | + ’ 250, 52,292 +e 
| Bonr Buss Sahat | “Bom | ok | Be | Eat Wik | as ts iso | itn eB 
72,314 it 1D e = aenduressoedeietite 23, j 2/0 | oj 2,013 | j April 28, 4 25,801 t ’ 1 x 42,80 j ; 
Beet Hatates of Hizlan ....... 730,000 | , 23/3 | 9/0 Aj 915 + 2,891 | 222,095 | + 140 t 
21,225 lig a. Eantennntonwernetians 730, 1 | | 2,250 | 6 Oct. 28, 1 40,212 | 58 , 326.1 | i 
2 . hl aaa | 44 i ~ i lf 1916 + 4,5 27,267(10) 741 4 i 
|| Sass ANG TAYE «.+++a00ee00e e000: 165,000 l 7s | 785 | 3/4% Mar. 29, 49,320 | 24,599 | 1,127, 713 |: 23,74 " 34 
27,357 ] Seprmatkande 10000000. 00200000 | 100,000 | | =! | 2,479 2/9 April 28, 1916 ee Stem |. Stas . 
a eam os aGisaaneons 187,500 | 2 | 2.268 | ‘<a 15, 1915 603 (+ ’ 138,692 13,157 | | 
| Seateld ee eseece sees, : 1 | 2. 2/0 Dee. 15, 20, — 5,091 587 + : Sth 
a enn 125,000 | 2/0 | 1 } 7.183 | il 13, 1916 33,594 ’ 7 | 58, . } 
> apgpiemepapepncemensats 000 | ' 133 : | 2/6 April 8, 1916 823 (+ 1,58 : ” 94,795 ey 
| Sclaba cesses SSSI 300, ee <n 1,606 1/93 April 28, | 11/82 205413) 1+ 94, 244, 
0 heagasharten tessa 452,500 | es 2,631 | } April 28, 1916 0.461 252,054 112,525 ‘Sak 
Ree rr eter eaatananenes 62.479 = "360 BY Gea tg | 81,950 |+ 30,46 41,6329) (+ ty 
erieemaiaasncs*stastennes sereee| 000 1 i 14 1, S$ 1/6 Apri 0. 1916 81, + 16,862 ' ; 248 
}| Serdang Central ......-..cesee. 730.000 | a | ha 1/22 Mar. 10, 41,126 a 657,000 + 3, : 
: ER wccccccccccccers ’ | 7 ' ‘eb. 10, 1916 657, : ' 
— | ee ere 66,275 | 1 | 35 | 11669 | Olt Mar, 10, — 197.000 |+ 29°00 437,350 |+ 135,040 
. ee cieceeseat "st hresroennnnes: 000 ‘712 | ‘0 April 28, 19 8,000 | + 23, 437, ‘ 
tle Re Ne snsssevenisensens 200 2/0 | ly 3,7 | 3/0 Apri 7 WV 11,300 ea ‘ 
tT Dee aes eréeaen | 1,309,000 20 | 3 | 7,601 | 24 Jan. 28, 1916 31,500 |+ ll, .: + 11,082 
50,585 i Sialang Tie sensuhpiaasenhiael '498,000 4x 2 0/28 Jan 8, 1916 ’ ee i 110, 7 1,900 | bof 
ofl Singapore United. 220222002222. 2 | ap | a | 2am | Le dprize 916 zsee |+ Sos | ait Sei { 
54, Sing: MOT sceccdsatsnssseueel 2,000, 136 nding 200 (+ ’ . - } ; 
- Straits Rubber ae ’ 1 | 3, 3/0 pe - 53, 8.350 | ° i 4 
67,39 eatin ae lements (Bertam) . 89,150 | | 70 | 724 nding 4,250 + 8, as 408 
imo. . | 2/0 1, 0/113 pe 24, 3,821 4 | | : 
Sumatra Consolidated... 1,250,000 | 1 Sa 2,554 ril 13, 1916 40,516 (+ 53, 152, : 
260 eae en cersettees . 50,600 | 10/3 ’ 3/0 Ap 1915 , + 3,267 249(7) ns j ] 
ao Ranh “Atesveenneinesens y 2/0 } 316 | Sept. 29, | 36,115 8, 173,402 | 
81,843 jamthee see 1,000,000 2% | ee. SS wee ee. md 637,062 (12) | + 425 
Samed Senn rittsteeseeseees 65,000 | . | 53 ; 1, 7/6 April 28, 1916 ey 23,555 332 (10) |+ 300, ; 
—— Gameed Ramen reteseeeseceees 65, | zi 2 | 1,988 } O/ls Mar. 29, 57,250 i+ "542 } 942,33 ; 157,177 | 
153,395 See MN cca vdinadenddeoed 65,000 |  ) 48 | 1/990 | O Dec. 15, 1915 | 100,103 i+ 36, 624,196 (10) 258,038 || ; 
ae 2 666 | | & | oi & il 13, 1916 192 + 18,192 769,814 (10) | + 1250 | 
ome t —-aa aes 2/0 3,8 3/0 April 13, | 60,1 387 , + 51,250 | 
aes DUT ga Seaaidate eed 2,100 | | 1 { | ; 4.1915 + 24, 521,500 (10) 059 | 
rr habedibeebpnanobanonsnnnne 2,042, l |} 6,366 | 1/0 Oct. 14, 79,406 11,000 , + 417, | 
eee 300,000 | 3 7 . 1915 5 + ’ 13,685 (8) ' : 
Pall aan. 22727 risetseeseesees 150,000 | 1 | 7. | | 240 April 13,1916 ono + Gees | 20 sien (. ‘nal 
Tandoee icciorersrerseseees 000 | 3a | & | 4/0 April 13, 16 240, 42.025 14.500 |+ 35, ; 
Tene Malina Sct | 500, } 1 | aa | 1,787 | 0/3 Mar. 10, 19 61,430 + 9,500 a 9) “s 
Tanjong Malim ........ sees 125,000 mt . 9,641 1/6 Jan. 28, 1916 55,860 + ; 256,950 ( + 57,097 : 
Dee. re oeee 69,000 | ao | 12 | 3.060 | » acril 28, 1916 30,850 - 123,369 (6) | 57,600 || 
or De Te ra ss Oe vcocaueestanenareets 2,500,000 1 | Qos 5 462 0/6 Ap 16, 1915 i 21'000 + 10,303 599,815 (12) |+ ’ 
: Gules Seetengs screen wooo | 20} 0 2,333 | O15 Nov. 16, | “. 143,781 (5) ~ 
waite inuae | i ’ ee «<< ste ’ 
3,635 Cited ee BemtONE «oes ees secs eee fo 30 | 1/233 0/6 Dee. 30, Nai oh 
164,766 United Sumatra ........ cee ny 2/0 16/l4 | 3,346 0/33 Feb. 24, 1 
119,853 United Temiang 22.2222. cea 506000 | 2/0 | 69 | 1,45 
405,760 Vallamtrosa’ cities S19 000 2/0 
27 212 Yaris RTOSD sees ceseesereeees 419, 
37, POND: veiaiansdunans 
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CRUSHING RETURNS. 











































CONSOLIDATED MALAY RUBBER.—The report for 1, 5 states | 
ga St S 
| hat the net profit amounts to £62,243, which, with lay year’s | 
. < ar al 
(For last calendar month except where otherwise stated.) carry forward of £3,270, leaves a balance for appropriation of 
£051513.- It is proposed to pay a final dividend of 1s 2d per share | 
er ce — os, 
Tons Geld Recovered. | - (583 p nt.), less income-tax, to write off development acco int | 
Crushed. | @® £8, ooo and to carry forward £5,013. Rubber secured wa 
Ts eS ee ur Ve S j 
MINE. coe °. a 730,453 lbs. The average gross price realised was 2s 10.56d. The| 
Ee =x Jalue. sti weak 
Mill. | Et Mil, | §5 Total. Value estimate for 1916 is 809,000 Ibs. | 
Bz SF LINGGI PLANTATIONS.—The report for rors states that to pro. 
— ae le or- —__———_|_______ | vide funds for upkeep and development and for the purchase of | 
samanse Ozs. Ozs Ozs. on f - Pitchikawa Estate £15,000 nominal capital was issued Gerin g the | 
| es oe ee ae 
Abosso aes ae deus | 8 = oo | i 288 i year. Rubber harvested was 1,548,679 lbs. Estimated o put for 
 ccuxettnbehannsoee oe | as | utput 
Ashanti Goldfields Cor- Vv) 40,917 | 2976 is 1,960,000 Ibs. Profit for the year amounted to {125,- 9, 
POFatioN ....---eee-- 12,085, .. | oe oe 9,648 (V) 40,917 hI meer ‘ 73 
ia... ..... Bee eae che es (V) 11,003 | which has to be added the balance carried forward, {19,17 a 
— oer ing £144,918. Payment of a final dividend of 65 per cert, on | 
Bepte Date xveseasosts. eee bower Le ee . (P) 306 | 1,150,000 ordinary shares, making a total distribution for the vear | 
——- AS .+0 = a ee Coe v) 4, a (P) 8 | of 110 per cent., is recommended. Special remuneration des to| 
Balaghat ........-....-| 2,272) 5,203) 1,275 305 1,580 directors, £1,500, leaving to be carried forward £18,477. 
Barramia ......cccccs-- 535) .. oe ee 318 . 


Bell Reef Development! 3,800 \(V) £7,669(P) 1,618 
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Bullfinch Proprietary ..| 6,010 as "2,138 . a 10,565) 1,313 MINING COMPANIES. 
eae Ree nore e- =| 745) 24,255 8,405 = ae TRANSVAAL GOLD PRODUCTION.—The following returns for | 
Exploration eee ie eee - a I(V) 7,562 the month of April have been received, and the output and 
Golden Horseshoe ..... 15,012) 7,426,  «- V) £31, 684(P) 9,750 profits, where stated, for the two previous months are added for | 
Great Boulder Persever (V) 18,026 | purposes of comparison. The profits in many cases, it m 
SOD. 00000-00006: . ) 28,02 y ' ust be |} 
Great Boulder Prop.... iE 1901 | 13,398 V) £48,194 (P) aes understood, are merely estimated :— 
Ivanhoe ......... einveil 19,275) 19,275} 2,03 «5 106] «7,00, { BR | — a an 
Jibutil (Anantapur) ..... 3,100) .. | - a F ee | __ Yield ; Profit 
a cccpaitaiinninnd 9,460 ne |(V)£13,110; P) 2,115 a te a 
Kramat Pulai ......... ati oo | oe * . 15 oa scssessniiieemsattsatctahiisaiia Feb. _Mar. April. _Feb. | ! Mar. = April, 
Lake View and Star .... 14,801) .. | oe ee KV é rn : . daca 
Lonely Reef .......+.--- 5,250). - 3,081 Ril (V) £12,956 P) 4,756 Aurora West United seeeeees! nats ates £17899 eine oles ele 
Mysore .......c.secves: 25,028} 34,299 13,698 4,395 w, i 330 Bantjes Consolidated ...... £23344 £26190 £22196 ’ 10 “e ae 
New Chuquitambo ee- 1,516). 8,000" oo iV) £940 (P) Barrete ....... seesncseesses| ARE 2 £1'375) ot 2 80 
North Anantapur ...... 2,940} 2,600 1,057 72 oe Brakpan Mines ............ | £89'654 £94°320 £90,621 32,938 | 34,329 | 34,406 | 
undydroog ....-.2+++-- 8,000} 17,478 5,89 1,679 8100 City and Suburban..........| ~11'160  12'270' 12,093) 19.269 | 19103 20917 | 
Ooregum ..+-.++++-+-+- 12, 720) 7 6,650 1,450 ’ ¥9143700 | City Deep .....-.-.++-2-ee0 |£119°342 £123°695 £118,077, 59.460 | 61.085 58596 | 
Oriental Consolidated . ee . \V) 8.959 | Consolidated Langlaagte ot £66,242) £67679, £56,305! 25,595 | 26,078 | 25.621 | 
aL ae 7500 a ie "* leyyg2,325(P) 51755 Consolidated Main Reef ....| £40,636) £43,784) £41,854 12/587 | 13,742 | 13,870 | 
ymouth Consolidated a ad a Se ° rown Mines .......00- oe te v8 I 
Prestea Block A........ 24,000) 18 540 (V) 22,24 (V) 12,562\( ‘ ) £34,806 ( ) 13 roe Durban Roodepoort . a £250, a A288, 663) — | = 66,400 
eee ess 14451] “2901, 1. \ewyaia, 12.270) 2'049 | Durban Roodepoort Deep ..| £35,520, £38.041 £32 564) £050| 5393, 26 | 
San ae ecoesns es: os _ ; V) 3000 | Hast Rand Proprietary ..../ ““gg'g12| 51,190 481957 38301 | 42010 | 45084 | 
Ss John Get Ray......-- as - 7 ‘vy 4924 | Ferreira Deep .........+.++-| £94,079 £96,034, £92,236} 38156 | 37.291 | 38.771 
Talisman ieneawokaes ; 1,450) .. om nt = (yy 17092 ae ves] £41198) £44°384) £42127) 14.093 15°587 | E010 | 
—_ eer — a **  \¢pyg3n‘oo0 | Geldenhuis Deep .......... £72,219 £79,276, £73,331! 13,603 | 15,923 13.677 
GERNOT » 220% 4 ‘Rhodesia * ad oe Ginsberg .....+.sseeeeeee ++, £17,006 £17,522 £16,565) 3,641 3.637 | 3.637 | 
Transvaal and Rhodesia (V)£31,740(P) 12,447 Glencairn Main Reef ......| £13,025 £13.775 £13,695 943} 1059! lle | 
ieguigieae tiahade. is 519| 13.365, “2,233, "2,176) 3,409 "| Glynn's Lydenburg ........) £5,933, £7;77C| £7,404) 1,971 | 3,123 | 3,361 | 
ba mcg er ee aa 15.365 2,255 er , (P) y 472 Government Areas.......... £66,452 £68,748 £70,607! 16.414 | 16.134 17/058 
WEDGETSE (SO wyeseei "eee ** PS ae 5 Heriot. ...ccccccese cocccee eoe| 5.436 671 590| 84 7 | 
ee eee’ — (V) BESTE) 8 | Seoiter “cocseczsnccscosenee | £23601, £24,456) £22°051| 4535 9,059 | 2731 | 
' c Knight Central ............ | £28,164) £28,671; £30,177) 3,019 | 2,182! 2,870 
* Grammes, Knight's Deep ........00+0-- | £82,328) £88,001) £85,645! 16,450 | 19,211 | 21,009 | 
Langlaagte Estate.........-| 13,376, 14,397) 13,307) 11,224 | 13,105 | 13,029 | 
rn ene meme man Luipaards Vlei eee eseeees 5,328 5,680 + 2,669 | 4,213 | 4,538 | 
Main Reef West ...........- £23,277, £29,399) £27,301! 3,046 | sn3 | 3,061 | 
May Consolidated ........--| £10,517 £11,582 £11,080) 600 946 1231 | 
Meyer and Chariton ......--| £33,529, £35,471, £34,185! 19,334 | 20,678 | 20,232 | 
alld orts Modderfontein B. .......-+-/ £94,815 £98,342, £95,583, 55,895 | 57,114} 53,737 
Modderfontein Deep.... =~ £63,030) £66,945 £60,439! 34,354 37, 165 | 33,207 
New Goch ..... ee eteceeeeees £29,185] £31,297) £31,144) 8,709 | 9,616 | 10,092 
New Kleinfontein .......... | “15114 “16'840| - 15°311| 17,000 | 20'640 | 37.266 
—_ —— reeeeees | £106, 08s) £121,346 £109,080) 61,656 | 71,894 62,520 
OW ETIMTOBE . ~~ +++ eee £16,018) £17,527 £16,459} 2,859 3,431 5 
BANKING COMPANIES. New Unified Main Reef = £13,484, £14,211 £13,336) 4,342 | 4.402 4,056 
. Nigel ....... eoccccccccecces | 3,092) 3,195! 3,004) *1,461 | *1,785 | *1,924 
BRITISH BANK OF NORTHERN COMMERCE.—The report for — Mane ososanazosssre -+| £62,571, £64,974) £57, ,083| 10,458 | 9,212 | 5,963 
n 0 | = C16 
the year ended March 31st states that after payment of all Settee tines. .... aa oe oes a am 89 eoeas | aun om 
expenses, making provision for rebate on bills discounted, income- an goresscrecesooes *+| £58,557) £70,669; £68,266) 28,521 | 29,264 28,804 
tax, bad and doubtful debts and contingencies, and after valuing | Roodepoort United M. B..| rity 963] a £16,124 ay oo ome 
the investments at prices current at March 31, 1916, there is a net | Rose Deep. ...ccseeescooses+| £79,312) £84,962) £78,155) 20,203 | 22,958 , 20,734 
; ‘ a a ' BHODS ...ccccccccccccccecscss| 26% 2,605} 2,391; 3,750 2147 | 1,928 
profit of £32,284. A dividend of 4 per cent. is recommended, | gimmer Deep ...........++ -| £54°945| £56/390| £50,873, 5148 | 4101 | 2854 
making 8 per cent for the year, free of tax, and that £15,264 be | Simmer and Jack ........++| £72,234] £72,236, £68, 769) 26,640 | 24,107 | 22,479 
: , BSub-Nigel ........+++sseee++| £15,136) £16,747) £17,011, 3,715 | 3,447] 4,068 
carried forward. Transvaal G.M. Estates ....| £30,027| £32,430, £31,740, 10,246 | 12,588 | 12,447 
Van Ryt....-.sessseeeseeee+| £45,101] £48,660, £46,614) 17,189 | 19,496 | 18,199 
ASSURANCE COMPANIES. Van Ryn Deep........... «++| £82,829] £86,914) £82,543 45,043 47,076 ; 47,080 
; Village Deep ........-+++++| £73,454| £79,276, £75,651, 19,993 | 22621 21,476 
ROYAL INSURANCE.—The report for 1915 shows that in the ee an szoocssseot £34,895| £38,246, £40,720, 9,004 | 10,293 } 14,558 
’ : : h West Rand Consolidated | £37,368) £39, 2571 £39,765| 17,483 7,313 | 8,708 
fire department the net premiums amounted to £4,161,252 and the | witwatersrand (Knight's) ..| £54'075 £56,312) £54,163) 23,693 | 24,003 | 24,017 
losses to {2,120,145. In the life department the new business was —— Deep ...... t am £53,480) £48,769, a ae On 
£1,467,300, and the total premiums, after deducting re-assurances, Ae ee ee ee £44,317) £44,300) 12, 12, 
£842,722. In the accident and general departments the net einen working. ‘ihe satin. 
remiums ¢ , 2 laims pai 3 - - 
premiums amounted to £1,299,535, the c aims paid and outstand RHODESIAN GOLD OUTPUT.—The following is a comparative 
ing to £716,010, and the funds to £996,834. In the marine depart- | statement of gold output in Rhodesia :— 
ment the net premiums for 1915 amounted to {1,164,350, the 1913. 1914. 1915. 1916. 
claims paid to £300,916, and after transferring {100,000 from | Month. £ £ £ £ 
profit and loss the amount of the fund carried forward is £1,448,016. | January .. 220,776 .. 249,032 .. 293,133 .. 318 586 
The 1914 account has been closed, and the profit of £146,554 | February.. 208,744 .. 259,888 .. 286,785 .. 313,769 
carried to profit and loss. In addition to the amounts transferred | March .... 257,797 .. 275,236 .. 299,686 .. 335,368 
from the fire and marine accounts the profit and loss account has May Ser ty “ nae ee eee = ie 
, ‘ : a 8, j ‘ . ; eeeeee ’ ee ’ °* , ee st 
been credited with £337,948, interest not carried to other accounts June...... 241,303 .. 306.421 .. 382473 .. a 
Aiter providing for interest on debenture stock and the final July ...... 249,401 .. 320,670 .. 336,565 .. - 
dividend for 1915 of 14s per share, less tax, making 28s per share, | August .... 250,576 .. 316,972 .. 344,493 .. * 
less tax, for the year, and transferring {100,000 to fire fund and | September.. 250,429 .. 309,398 .. 321,085 .. . 
£100,000 to the marine fund, and writing £350,000 off invest- ene a ee ant ** reas e = 
ments, a balance of {1,045,803 iscarried forward. ovens © ’ _ ’ ee ’ = vi 
£ 1,045,803 orward. The total funds | December.. 254,687 .. 309,669 .. 331,376 .. * 
at the end of the year show anincrease of {702,022 and amount to —— 
£2 I ' rit 066. Total eeee 2,903,267 ee 3,580,207 ee 3,823,166 ee os 
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PROFIT AND LOSS ACCOUNTS. 
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1,034' Dr. 1,811 


7,818 
16,672 


84,919 
299,998 


27,431 
2,092 
6,339 

Dr.1,159 

16,700 

77,399 
5,564 

21,073 

19,092 
7,366 

11,574 


25,064 
84,709 


33,619 
137,618 


64,688 
43,744 


2,332,579 
52,165 


89,290) 


32,898 
4 ,226 





ss Net | "| 
| Profit | Appropriation. 
| ‘Balance| After | Amount _ 
| | Perlod from Pay- ao ae nn eta St 
| Company | Ending. | Last | mentof | —— = _ Dividend. — ag Sitenee 
Aacouns. — | bution. , Ordinary. as Prefos. Deprecia- | Forward 
i Interest.| Rate. |Amount. Amount, “0? do. 
PO eninge enemas eet 
\| Banks. £ £ £ % £ k £ £ 
\| British Bank of Northern) 
Commerce......e- danced! Mar. 31 12,979, 32,285 45,264 8 30,000 ., 15,264 
1] Brewery. 
|| Brampton Brewery........-.| Mar. 31 13,923, 30,255 44,178 123 12,500 8,250 23,428 
i] Canals, Docks. 
||Sharpness New Docks and 
1] Gloucester and Birming-' 
|| ham Navigation ........ | Mar. 25* 1,034, 1,034 
1] Gas. 
\| Cape Town and District Gas 
Light and Coke ........ Dec. 31 1,037, 13,300 14,337 - aa 4,500 8,000 1 837 
| ‘Montevideo Gas ......0....- Dec. 31 13,255; 16,264 29,519 3 16,258 a = 13,261 
i] Iron and Steel. 
\| Cargo Fleet Irom .........0.- Sept. 30 32,151) 117,047 149,198 5 50,000 a 50,000 49,198 
1! John Lysaght ......e.eeeeee Dec. 31 467,741 401,264 869,005, 25 100,000 36,000 100,000 633,005 
Nitrate 
|| New Paccha and Jazpampa 
1] WEIR aes naa wee Dec. 31 12,008 Dr. 5,937 6,071 ea ‘os 2.414 3,657 
|| San Lorenzo Nitrate ........ Dec. 31 3,285 8,292) 11,577 25 6,000 2,000 3,977 
1] Oil. 
Oakbank Of  ccscececcccecs Mar. 31 12,302, 40,155 52,457 10 17,000 6,000 17,000 12,457 
1] Land Mortgage. 
House Property and Invest- 
MOE ceseve poueanceuues Mar. 31 3,152 20,024 23,176 53 11,171 7,727 1,000 3,278 
| Land Corporation of Canada.. Dec. 31 25,525 1,574 25,099 5 3,750 21,349 
| Tea and Rubber 
|| Consolidated Malay Rubber .. Dec. 31 3,270, 62,243, 65,513, 75 52,506 8,000 5,013 
\| Rast Indian Tea and Produce Dec. 31 692 17,354 18,046 3 3,890 11,000 3,156 
|| Ederapolla Tea of Ceylon .... Dec. 31 678 10,946 11,624 30 8,700 1,000 1,924 
| eee PEE cciesaceweus«e Dec. 31 Dr. 1,159 4,771 3,612 aa ay 1,541 2,071 
|| Kelani Valley Tem Association Dec. 31 1,665 27,939 29,604 60 21,000 420 2,000 6,184 
1 Linggi Plantations .......... Dec. 31 19,179 124,239 143,418 110 124,291 700 : 18,477 
|| Poonagalla Valley Ceylon .... Dec. 31 1,308 13,217, 14,525 10 6,500 a 2,000 6,025 
|| Riverside (Selangor) Rubber .. Dec. 31 1,317, 26,791 28,108 30 18,844 ; 9,264 
|| Scottish Malay Rubber ...... Dec. 31 2,708 32,959) 35,667 45 21,254 a 4,500 9,913 
|| Scottish Ceylon Tea ........ Dec. 31 1,058 13,486 14,544 174 7,175 630 1,925 4,814 
|| UluRantau Rubber Estates.. Dec. 31 4,135) 16,111 20,246 35 11,526 au 3,000 5,720 
1] Telegraph. 
|| Anglo-Portuguese Telephone Dec. 31 | 5,472 22,937 28,409 8 12,000 12,000 4,409 
1] Tramways. 
|| Lisbon Electric Tramways Dec. 31 2,883 59,917 62,800 44 28,531, 25,533 8,736 
||Shanghai Electric Construc- 
I} GO Sadasedacnddseanes Dec. 31 4,703, 31,084 35,787 7 22,400 12,000 1,387 
|| Trusts. 
|| Consolidated Trust .......... April 15 2,012 28,945| 30,957 10 10,710, 19,784 463 
|| Industrial and General Trust.. Mar. 31 51,505 121,710; 173,215 10 76,500; 34,425 62,290 
|| Trust and Agency of Austra- 
I] MG cuccicccsiseecuees Dec. 31 | 7,298 58,003) 65,301 74 7,500' 50,000 7,801 
Hi Other Companies. 
| Bell’s United Asbestos ...... Dec, 31 8,447, 40,001 47,448 15 20,906 35,600 15,000 7,942 
} Eastman Kodak ........eee: Dec. 31 (2,427,723,3,245,661/5,673,384 60 2,416,429) 76,277 aa 3,180,678 
| Henry Clay and Bock........ Dec, 31 37,062) 58,154) 95,216 a 27,120 20,576; 47,520 
Joseph Watson and Sons .... Mar. 31 12,917 122,001; 134,918 5 25,025 62,780 26,000, 21,113 
| Sir Elkanah Armitage and 
1] MON ctensdduencecacwes April 1 8,718 26,897) 35,615, 10 20,000; .. 15,615 
| Star Paper Mill ........000- April 30* 14,873 7,961, 22,334 6 4,072 600 a 17,662 
| W.and A. McArthur ........ Jan. 31 5,595 21,800! 27,395 5 4,375 6,089 5,000) 11,931 
| * Half-year. 
| 
| WEST AFRICAN GOLD OUTPUT.—The following are the gold 
\|returns for the three months ending March 31, 1916, as The oumerrial + 
| compared with the same period of 1914 and 1915 :— € Cimes. 
! - a 


| 
| 1914. | 
Ozs. Est. 


-- 





’ 


January ....... 
February...... 
March eeeeeeee! 


April..........' 32,063 


May ....s.000., 35,219 
June......000., 35,851! 
. aa 
August ......, 36612 
September ....| 37,525 
October ......) 38, 

November ....| 37,61 
December ....| 35,877 
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143,649| 
144,034) 
153,770) 
149,978) 
142,123 
135,289) 


:727,044} 412,273'170647 
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Ozs Value, 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 
Weather conditions, although dull and showery, have not 


greatly interfered with field work, which is now well forward 


4 


in most parts of the country, sowings being now almost com- 
pleted, while standing crops present a healthy appearance and 


pasture lands leave little to be desired. 


A firm tone prevailed 


at this market during the period under review, breadstuffs being 


occasionally the turn dearer, with an impr: 
|and near at hand parcels, which were sparingly offered. 


yved demand for spot 


The 


statistical position remains satisfactory, shipments being on a 
large scale, with ample quantities afloat, while there is a con- 
siderable exportable surplus on hand waiting to be shipped 
Shipments have 
103,467) 429,305 ' commenced from India, a certain proportion being allowed to 


from America, Australia, and the Argentine. 
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June, with neutrals closed to Marseilles or Cette at 30s per qr. | United Kingdom takes 1,089,000 qrs, Continent 1,6r0.000 ore |! 
India ruled firmer, wheat charters being effected at 112s 6d to | and ex-European countries 294,000 qrs. | 
| args, June, to U.K., while Australia continues to take tonnage The United States and Canada have been the chief contribut 


| at 110s for 
developed for flour, and prices exhibited a firmer tendency in | 546,000 qrs; Australasia, 418,000 qrs; and sundry 











} 


| 


' 
| 
i 
| 
| 130 to 155 million bushels against a yield last season of only 106 


be dealt in privately. Crop reports continue to vary, though India.—There are prospects in the near future of 
in the main fairly favourable. The freight situation still re- | able export from the new crop, as the Government } 
mains a most difficult problem, and rates for grain have further | permits to private shippers to enable them to resume t} 
advanced, neutral tonnage, when available, being eagerly com- | business. 
| peted for at enhanced rates. From the River Plate 177s 6d Argentina.—Private advices report a very favourab 1 
was paid for a Greek steamer to U.K., June-July 15th, with | for the new crop, and a very considerable increase in 
French Atlantic at 5s extra. Merchants displayed more | expected. 
activity from the northern range ports of America, charters The world’s shipments of wheat and flour duri: 
being effected at 13s 3d to 14s to Bristol Channel, 13s 6d to | fortnight have totalled 3,062,000 qrs, and are 
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13s 6d West Coast, and 13s 9d to 14s 6d East Coast U.K., May-| than a fortnight ago, and 47,000 qrs more than 


Ys i 


steam and -ss sailors. A better demand has also] with 2,094,000 qrs; the remaining shippers being A 


rcent 


untries, | 
sympathy with the raw article. At a meeting of the London | 4,000 qrs. 





Millers’ Association the price of town households was advanced Supplies in Sight.—Of the arrivals at ports of call during the | 
to 49s per sack, delivered. Trade in feeding stuffs, although | Past fortnight, 82,000 qrs have been ordered to the United || 
fair, shows signs of falling off, though offers are made with | Kingdom and 393,000 to the Continent. 
reserve, and prices, as a rule, fairly maintained, La Plata ‘ 
maize being sete, owing to freight difficulties, which also To-pay's Vatur of Parcers Direct to Liverroor. 
applies to oats, the market being still bare of c.i.f. offers. In Fortnight Year 
the wheat cargo section buyers continue indifferent, while con- To-day. Ago, Ago. 
fining their attention to the parcel trade. Prices, however, were | No. 1 Nor. Manitoba, April-May, per 
fully steady on improved American advices and higher freights. 480 Ibs, Cif, ceceseceeeeeeeeeeeee 58/3 .. 56/44.. 64/9 | 


Supplies of English wheat continue in short compass both here | No. 2 hard winter, April-May, per 

and at provincial centres, holders being reserved and prices 480 Ibs, Cif. .ececccecccecccereeeee OL/6 .. SL/I .. 639 
further hardened. Whites, delivered, range to sos, and reds to 

s8s 6d per qr, 504 Ibs. Of imported descriptions, No. 1 Northern 

Manitoba 63s 3d, No. 2 ditto 62s 3d, and No. 3 61s 3d, all ex ee 


Companarive Poarrion AND PRICES, 




















ship; La Plata, 624 lbs, landed, 62s 6d. Flour: Country | This | Fortnight) Year 
2 ; ; : : | Week. | Ago. Ago. 
patents quoted 43s 6d to 44s, whites 2s less, ex rail. Of foreign, 
‘nneapolis first spring patents 48s 6d upwards, Canadiz >x. | Theoretical U.K. stocks of foreign wheat | Quarters. | Quarters. | Quarters 
Minneapolis first spring patents 45s 6d upward Sani and flour in first hands........... ewken 2,208,000 | 2125.00 | “1.496 000 
~ patents 47s to 48s, both landed. Grinding barley : American | British Se bietteeeubesencies 2117-000 | 2,305,000 | 839,000 
al a rie . > terms, | On passage, U.K. direct .........seceeeeeee-| 1,645,000 | 1,696,000 | 1,438,000 
438, Persian 46s to 46s 6d, Plate 46s gd to 4785 all quay soem : : ‘aoe ens $761,000 | 4137000 | 4472000 || 
Maize : La Plata (sound) s2s, white flat African 52s 6d, Egyp- ‘ for orders U.K. or Cont. 2,025,000 | 2,146,000 | 1,854,000 
tian <s2s 3d, all landed. Oats : La Plata, landed, 33s 6d Total on passage .........0.sscceee ..| 7,431,000 | 7,979,000 | 7,764,000 
upwards, and American white clipped No. 2 35s 9d ex quay. ia ; | Bushels. | Bushels. | Bushels. 
Bradstreet’s “ visible” in U.S.A. ..........| 56,144,000 | 59,085,000 | 29,739,000 
Do do in Canada ..........| 75,255,000 | 81,578,000 | 16,959,000 
THE WHEAT POSITION. Total “ visible”. .cccccecccceccess -{131, one | 190,563,000 | 46,698,000 
The following is extracted from the fortnightly wheat letter | Gazette average price of British wheat ....; 55 7 | 55 $ 60 : 
oe s ; ; Chicago, May, per 480 lbs ........ eocccccces | BS | FT 9 52 6 
of Messrs Montgomery, Jones, and Co., of Liverpool, dated Winnipeg, May, i. eneuuaeevetyuaie’ i 39 64 ' 38 2 54 2h 
May 1oth :— aie naa —+1 
Markets.—During the past fortnight markets have been ex- The following table estimates the home consumption of whea || 


tremely nervous, but, on the whole, a firm tone has prevailed. — the harvest year 1915-16, contrasted with 1914-15, 1913-14. || 
There has been an advance on the fortnight of 3d to 1s 9d per - —— 


quarter for parcels, whilst spot wheats generally show a decline 


| 1915-1916.! 1914-1915. 1913-1914. 1912-1913. || 
of 3d to 6d per quarter. | 












eniiecictaiaiaaphialttias lianas esas —| $$ |} —————_ |___ = oe 

Weather and Crops.—The weather during the past fortnight | ewts. | ecwts. | ewts. ewts, | 
a ian seals emanate al he whole. i ‘ en fay _ | Importe—Wheat (35 weeks to April 29), 61,383,000 63,191,900 63,387,00C 72,112,500 
has been very unsettled, but, on the whole, it has been favour Steen - = | 6,504,500 8'331,600 6,281,000 7.979.700 


able to the growing plant, the condition of which has shown con- 


sid 


, 67,887,500 71,523,500 ul (668,000 80,092,200 
Add week ending May 6—Wheat ..| 1,807,100 1,636,300 1,228,400 1,699,900 
Flour... .| 288,109 162,800 140,320 190,000 
Total imports 36 weeks elbed 69,982,700 73,322,620 Ty 037, 309 81 982,100 
Less exports—W heat... .......-cee0e) 85,300 552,000 248,190 "987,400 
FIORE ccccccce 7 101,000, 320,900 149,000 160,800 


arable “iene. Ag Native offerings are increasing, and 


~ 





prices show a decline of 1s 6d to 2s per quarter. A good deal 
of the overheld threshing of some weeks ago has been put out 
of condition by the recent warm spell. 

North America.—U’.S.A.—The official bureau report has just 
been issued, and is decidedly better than expected. The acreage 


Be MOEN. .cdcccccces cccce | 65,796,400 72,450,600 72,640,200 1,335,900 
on May 1st was reckoned at 33,020,000 as against 37,256,000 


Add to this the estimated sales of 


ae 2s ; home-grown Wheat ....+.+...+++0+-) 33,270,000 32,557,500 25,874,000 21,712,100 
acres sown [he probable yield per acre is estimated at 15.1 


against 16.2 last season, and the estimated yield at 498,000,000 


Thirty-six weeks' home supplies .... 103,066,490 105, 008, 100 98.514, 200 103 ove 








bushels as against the crop last season of 655,045,000 bushels, 
but in comparison with last season’s crop there has to be de- 
ducted the estimated quantity of unmillable wheat, which is 


Average price of English wheat per| 8s 4 


a / s d sa 
QOOENRE . cccccesccvccsccccccsccccces| OH F | 5 
| 


8 
60 | 32 2 32 6 
MS PEF OWL. ..ccecccceecerecevecees| 12 93 13114; 75 | 76 
| bushels. | bushels. | bushels. | bushels. 
“Visible supply” in U.S, centres, bush. 54,737,000. 27,031,000 40,015,000 51,6950 
= in owts...| 29,523,000 14, 481,000 21,452,700, 27,692,600 


given at 146,000,000 bushels, leaving a net yield for 1915 of 
509,045,000 bushels of millable wheat. The estimated condition 
of the winter wheat crop on May tst was 82.4, against 78.3 on 
April 1st, and g2.9 last season. The conditions since May rst 
for the growing crop have been quite favourable. In Nebraska 
and Kansas the prospects are very good, although the crop will 
be about ten days later in harvesting ies last season. It is 


estimated that the State of Kansas will probably yield about 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended May 6, 1916, and for the corresponding week in 
each of the years from 1915 to 1912. 
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Quawririms Soup, | Averses Prices. 


TT 


million bushels. Rapid progress has been made with the sowing 
of the spring wheat. Canada.—Official advices report a decided 
improvement in the weather, and splendid progress is now being 











| ——— ——————— ———_ | | 





Barley. Oats, Wheat. | Barley. | Oats. 





made with the sowing of the new crop. It is feared, however, ars beh qre beh s 4a s d 8 S 
that, owing to the scarcity of labour, there may be some slight sons > ore : . 5 53 ; 3 4 
decrease in the area sown, as compared with last season. Re- 6,090 6 | 20,884 0 55 3 52 10 . ;: 
ceipts continue on a large scale, and a big export is expected in len : intel ° . : 3 1 |; 1 
the near future if freight facilities are available. 12,815 5 | 15097 7 53 6 | 55 8 | 0 5 

Australia.—Further beneficial rains have fallen in Victoria - 32 
and New South Wales, where the outlook is brilliant, but Paes 1 11'389 i 32 2 2 : | io 8 
further rains are badly wanted in South and Western Australia. oa ; oss i u i | sui! 37 
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THE IRON AND COAL TRADES. 


oal industry is experiencing a rather anxious t 
as with the increasing needs of the Government 
output becomes very complex. 


or the Army as tunnellers, 


Government 


maintenan 


in the demand 
utput, and the matter is 
ussed at a conference next week between the Mining Ass 


coal (Durham), 
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DAYLIGHT 


learn, the 


oo 


» obviated. 


shifts the effect will be los 
electricity undertakings 
will result, tak! things al 


apprehensive 


ordinary 





difficult for these firms to keep their staffs 


w they fear that in not a few cases it will mean closing 


ess offering than can | yked at, notwithstand- 





referred. The trouble threatened with refer- 
he greater restrictions upon the export of carbon steels 


been in part averted by a concession 1 


the Cutlers’ 


continue, circumstances, 


certificates for the present. 
es tools for Calcutta, 


New overseas business 
Rangoon, Singapore, Sydney, Fre- 
le and Buenos Ayes, cutlery for Bombay, steel for Sama- 
ang, Toronto, Yokohama, Osaka, Bahia, Valparaiso and Bar- 
lona, sheep shears for Brisbane, choppers for Montreal, files 

Calcutta, machetes for Conakry and Winnebah, and saws 
, The demand for East and West Coast hematite, 
especially the better qualities, for munitions is under constant 
Xpansion, but common irons are not particularly active for new 
It is questionable if basic billets can yet be bought 
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i fhcial maxima, but acid billets are ra tter for 
ACiivel than t late The Steam <« al ma t < es to 
enefit a little from restricted shipments, but ar t 
short, and there is practically nothing on tl ‘ ‘ t 
Much the sz applies t nouse Coais » t \ am 
hards quote 18s to 18s 6d, Derbyshire 17s 6d to 18s, and is 
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JUTE AND FLAX TRADES, 
anieduennin 

\t 1) p 1 | iat. 2 
f Phe jute I I t i 
linen trad s pl f Jut l 
I ns ( ] 1 € € t 
nothing offe g be nd te . 
tion 1 a 2 Da t 2 1 
pri« es Id De yr N < I 
able, and £34 could d 1 s I : 
but buyers are not in « ne fo-day jut Flax 
There is nothing fresh to re tint l eve ow 
grades on spot are not Vv sO 
in the 12g — e , \ neg 1 + he ‘ + + y S 
can I ir ily arr nt ut ntr i the Dé J D¢ 
To-day nothing doing. Yarns: Jute ya trade no indi- 
cation of roving nd prices are 1 t easy l Linen 
yarns e extremely firm, t transactions < f ted ex- 
tent. To-day jute yarns unchanged; linen yarns fir: put 
quiet. Cloth: Jute goods are in buvers’ favour, and business 
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London City & Midland Bank Limited 


HEAD OFFICE: 

5, THREADNEEDLE STREET, E.C. 
3ist DECEMBER, 1915. 
SUBSCRIBED CAPITAL - £22,947,804 
PAID-UP CAPITAL - - 4,780,792 
RESERVE FUND <4 4,000,000 
ADVANCES, etc. - = 65,921,541 
DEPOSITS - - -=- = 147,750,702 


FOREIGN BRANCH: 8, FINCH LANE, E.C. 
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THE COTTON TRADE. 
LIVERPOOL OFFICIAL a ee 5. 
. ¢ Same Period Same Period 
Sig 5 1915, 1914, 
Descriptions, = | & PO erie _ 
G3 Bag ££ Gels 3 BGs 
B28 SFR 28Es BBs 
Oo 2'G6'S 8'8' 4 CAB ATA & 
American. aija@ij;aiaj;\dajisa qd 4aid aijdaia 
Sea Island........ perlb.| .. mm! nm! 184 19 22 nminmi 14 nminm!l 134 
Florida ditto.........++. oo | £08} 2. 18H | -- (19 a2 | oo } oe 1 BRM 6e | os 
OoraGOLM Mi4GMMF GOLMGM GOLMGM 
American .........-++-+ 7°30, 1°60) 7°96 8°20 8°38 896 435 475 5°55 5°90 6°86 7°94 
Brazilian. Mid MF Fr, G F Gd. Fne MF Fr. Gd. MF Fr. Ga 
Pernambuco, &c...... . 821896 9°46, .. | .. | 469569 .. 669 749 ., 
Paraiba ...cccccccccce we ee | 8°21 896 9°46 .. . | 469 5€9 .. 669 749 ,, 
Meeeid .ccccccesce seoce! oe (S16: 891941 .. | .. | 464564 .. 66474 .. 
Mossoro, &c...... secocce| co | 8°16: 891:941) .. | -- | 464 S64 .. CATH, 
COREE cccccccecee seccecs] of [SOSA Ol) cs . | 464 5°64 .. 664744 . 
Maranham ..... éeenéne .- 816 891941 .. | .. | 464 564 .. 664744 . 
Egyptian. 
Brown a ee | ee 10351105 11801247 .. G80 810 .. ,840 370 
Upper ..ccesccccesccsess ee | ee |9°95.106511331171' .. 6°45 7:25 .. 795 880 
West Indian—Sealsiand ..,--|.. 15 16 17 co ee DS oe oe 155 
Peruvian—Rough ...... eo | ec | oe (1300:1325'1400): .. 97S .. | -- '8%5 
Ditto Mod. Rough .... .. | -- 112512001225 .. | .. 8 i5 9°CO 710 850 
Ditto Smooth ........ -- 826 8°71 hg 9°06 {9°16 4°94 5°59 5°94 T-06 7°81 8°06 
Ditto Sea Island...... oo (12 {118 123 ‘13 8 9% 9 } 
African, East, &c. ...... 7:60 8°20 8°60 9°25 9°45 1020 5°35 5°75 660 6°80 7°20 8°05 


East Indian. 


» Broach .. 
M. Gin'a Bhownuggar 5°84 5°99 6:14 6:29 644 .. 


G F ror Ga. FG Pne 8'to' rer Gd. Fne ror Gd. Fne 
Surat—Mac,. G’ndSurtee .. | .. 


-- ,8°05 820 .. 
745 7°60 7°75 7°9C 


M. Gin’d Oomra, No. 1 5°90 6°05 6°20 6°35 6°50 


M, Ginned Khandeish .. 
M, Ginned Comptah .. 6°65 .. 
Scinde and Bengal.. 
M. Ginned Scinde and iy 


M. Ginned Bengal.. 
Tinnivelly ......... 
Madras, Western . 
Coconada, Red..... 


The imports 


rj 


spinners have 


— 4's weft 


M. Gin’d Coconada, Red Fr. 6-90 ‘. 


for the week ended May 
64,748 bales, and the quantity of American cotton reported at 
sea for Great Britain (including cable advices to date 
bales, against 308,000 bales at the corresponding peri 


Imports, Exports, Consumption, &c. 


eee eeweeee 


» e538 553,568 583 598 613 |. 


5°87, 6°02 6°17 6°32 .. 


6°90 





5°35 68 

5. | $60 475 5°05 5i4 bia Es 
4°09 4°24 4°54 5yy Syn Sth 

-» | 415 450 460 5g 56 5s 
397 412 4°42 54 Sa 5B 

» (ORR ax | oe POR) oe 

5°00 §95'6°10 G25) .. | 20 | ce =e | ce | oe 
- | 505 517, .. Gey 6 .. 
om |) oe (850 ce | co | Gb ce 
See eae 
5 amounted to 





MANCHESTER, May rr. 


badly in need of relief. 


continue in a very bad way, 
have recently strengthened their position somewhat. 
American yarns have 


maintained. 


gone 


seldom been successf 


with a li 


Raw 1 Covton—Middling American..per lb 
Good fair brownEgyptn..per ib 
Yarns—32's GWids .ocvcccccccccss Perlb! O 1%%' 6 198) 6 12 


— 60's twist (Egyptian) ° 
32- — Printers, 116 yds, 16 by 16, 32’s and 
32-in. shirtings, 16 yds, 19 by 19, 32’ 8 and 

OS wnnnsnnsescacesesscepecnsece we f6 015 915 7 (15 7 
38-in. ditto, 38 yds, 18 by 16, Wibs...... 10 2,911'910/910 
39-in. ditto, 374 yds, 16 by 15, 83 lbs .... 9 2,811 | 8101810 


advances, an encouraging trade has 
turnover has transpired in shipping counts. 
have been firm, 


In many instances, 


how- 


is 136,000 
last year. 


May 5. 
crc. Inc, or 
1916. 1915. Dec. 
Bales. Bales. Bales. 
Imports Week ending May 5 64,748 eee - cece 
. From Aug. 1, 1915 .. 2,814,154 .... 3,907,960 ....— 1,093, :796 
Exports Week ending May 5 A57GT cove ee cove 
From Aug. 1,1915 .. 365,502 .eee 347,097 sooo + 18,405 
Consump tion Week ending May 5 16,241 cece oe eoce ee 
° From Aug. 1, 1915 .. 3,149,460 .0.. 2,864,203 .... + 285,257 
ORE vkcbesscacescsecsssesncetecs, TOERUO asco 15050500 ccce = GEO 


rices in the market have again hardened, and the increased 
inquiry has been well 
ever, the higher prices demanded by producers have checked 
progress. Further buying of fair extent has again transpired 
in miscellaneous cloths for India. 
goods have extended their engagements. 
have been put through in grey shirtings, and makers are still 
’ Odd lots have changed hands for 
China, and we do not seem to be much nearer any general flow 
of orders. Some moderate lines have been mentioned for Egypt, 
but most of the inquiry for South America appears to be un- 
workable. Certain sections of the weaving branch of our trade 
but in some quarters producers 


Certain producers of light 
Only occasional sales 





d 
Raw Cotton—Middling American..perlb 8°43 5°32 742, 673 
— Good fair brown Egyptn..perlb 10°9 — 
Yarns—32’s twist ..............--perlb, 0 12 
ome SWCD ocscsecesccs ----perlb' 013 
0 20 


32-in. omen _ yds, 16 by 16, 32’s and 
ha SedehAGmeenuiee cease - 18 9 14 Twin 6417 11 19 2 
ict eae eae aad cooee 16 0 12 6 1411 15 6415 10 17 3 


38-in, aiito, 38 yds, 18 by 16, 10 Ibs...... 10 2 711,9 1/9 439 63)0 & 
39-in. ditto, 374 yds, 16 by 15, 84 Ibs... 92 619/711/8 25 8 44 96 


* European War. 
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(I.) Comparative Statement of the Cotton Trade. 


Bolton spinnings 


Previous Weeks in 1916. 








i+ May Price,|Price,|Price,|Price,|Price, 
+ May|t Apr.|¢ Apr. y i t Apr. 
6. 


1k, 
1916. 


4. | 2. | 18. 


e--.-perlb' 013 


is s sd 

843) 817) 787) 7:90) 773) 7°59 

10°91, 11°06! 1052) 10°87] 10°70 10°05 
oi O 123 O 124 

C 124) O 128) O 128) 0 124 O 122 

-per Ib 0 203 0 203, 0 20 | 0 \8 0 193 
ms Oho ohs-4bn-ahe-ches 

lis 7115 5 

13 30 99 

810.8 9 
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at 103d., 


each on 


6d each. 
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HIDE, LEATHER, AND ALLIED TRADES. 4 

& 

(BY OUR BERMONDSEY CORRESPONDENT.) ‘ 

In accordance with the arrangement come to between the 4 
tanners and hide federations, best heavy ox hides are to be s ld ‘ 
and the lighter selections at go}d per lb, these prices $ 
obtaining on Thursday last at the Bermondsey sales Other t 
grades ot hides and skins showed little or no alteration, with i 
the exception of horse hides, which advanced 1s 3d to 15 od 3 
previous prices. Wools and sheep pelts advanced 2d to 4 
Chicago hides are dearer, and 60-lb packages are now : 


selling 


reports a sale of 5,400 Liebig ox at 123d for heavy, and 124d for 


light 


Trading 


of leather they have in sole and upper suitable for the Russian 
order, and telling them same is not to ‘ sold until the 
Goverrment inspector has examined it for possible requisition. 


military 


The merchants held a meeting in London this week, in which the 
of the Government that the business was to be done 
for 2 per cent. was considered, ard the decision is to be put 
in the proper quarter. Upper leathers continue to 
but trading is, of course, affected by the 


suggestion 


forwatd 
move off fairly well, 
Gove:nment action. 


at 253 cents, 








in leather i 
received a form from the Government asking ring what stock 


Boot manufacturers 


every effort is to be 
as possible. 


months 


r 


ment make 


Our 


what. 


Z 1.470.990 f 


applies to 


past week. 


odd instances. 


demand for fine 


+ 


quotably higher, 


= GE? Total Funds, £20,409,644 


the fancy 


made to get the goods out in as short a time 
Exports of leather footwear for the first f 

of this year were valued at £1,440,821, as against 
x the corresponding period of last year. Accoutre- 
rs are finding things quieter, and the same remark 


ba 





THE WOOL TRADE. 


Bradford correspondent, writing on Thursday, says:— 
Prices of merino tops have advanced rather stiffly during the 
Sixty-fours are now very generally quoted at 
38 11d, and it is reported that as much as 4s has been made in 
Users were buyers up to 3s 10d, but they are not 
at present disposed to go beyond this, and business to-day has 
been on a restricted scale. In crossbreds there is a moderate 
and medium carded tops, the consumption of 
which in the hosiery trade is well maintained, but prices are not 
although the tendency is in that direction. 
English wools are firm at late rates, but business drags some- 
Between 200 and 300 bales of alpaca inferiors have 
changed hands during the week at 4d per pound advance. 
Mohair is in good demand, and cable advices from Port Eliza- 
beth state that new clip firsts have been sold there up to 16d, 
which is above the parity of this market. 


Our Leeds correspondent writes :—I commented a week or two 
ago on the big charges now made in the West Riding for dyeing, 
and pointed out that the Bradford Dyers’ Association has prac- 
tically a monopoly of the trade in this district. So sudden have 
been the enormous rises that for many months now it has been 


1, NORTH JOHN S8T., LIVERPOOL. 
24-28, LOMBARD 8T., LONDON. 


and cows from 24 to 244 cents. Liverpool 
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aa e prices in the following list a Weekiv yrice Cur 
LONDON, Farpay. re revised with the assistan rent. 
ue : ABRBOWROOT-per Ib a tt STUFFS, &— + d ce of an eminent firm i ! 
oe gt. Vincent, com. s a Galls, China. .per cwt s d |METALS—B. 0 nm each departm i 
ld tofn. 8 14 0 3 Turm 99 0 £5 0 opper £ s ent. 
Bermuda .......s00+ 0 o 8 hy a 4 0 60 Eng. Tough, per ton . 83 
es ; i cmume Ge © Gambier ae 6 & ¢ = aes 183 0 185 Pearl, pus out. s dos 4 TAPIOCA 
: 0000A—duty 64 p. Ib 6 er, block ..... 2 6 55 +, -—# 1 155 G Sago flour............ 2 6 2 0 «RL Fla npee ee 
the Trinidad, mid. to fine, DYEWOODS. a6 Se! jBeandard ......cas wo O11 0 ee 22 6 2% 0 EL Flake, fair... saad 
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the market, Japan and America taking the bulk of the wool. 
Lambs were fetching very big prices. 5 

All incoming mails indicate clearly enough that both America 
and Japan this season are taking record quantities of wool in 
Australia. Some dissatisfaction is felt in London, Hudders- 
field, and Bradford wool circles because the same conditions do 
not obtain in Australia and South Africa as in London with 
regard to America. Some fears are entertained in influential 
quarters that German-American money has been used in Aus- 
tralia as in South America to secure stock, and there is no doubt 
that there are wool cargoes to-day in the holds of German in- 
terned steamers both in New York, Boston, Buenos Ayres, and 
Monte Video. There is a most uncomfortable feeling regarding 
future supplies of fine wools,and apparently the trade will be 
very poorly supplied for many months to come, while it is 
certain that all the wool available will be required for domestic 
use. It is high time the upward trend of values was arrested. 
Even to-day merino topmakers at 4s per lb have by no means an 
unreasonable margin, and if we see repeated the experience of 
the recent I.ondon sales, which is well within the range of 
possibility, 64’s tops may go to 4s 6d per Ib. 





The following is a list of the London Colonial Wool Sales 
which commenced on April 11th, being the third this year :-— 


Sale --Number of Bales sold~ 
Date. Fale Pmpt. ToHome To Foreign 





Apl. Selling Brokers. No. May Buyers. Buyers. Total. 
RR..« Dito, BeeedG WER Ge, 2-8 cc 8B cose oc see 6c eben ve 
John Hoare andCo. ...... i ge seen. Se ws OD .:.. B25 
12.. Jacomb, Bon, andCo.......1 .. 3 «eee 2,300....  200.... 2,500 
Du Croz, Doxat, and Co re a TS 
13.. C. Baime and Co. .... Dee © cess Gece 2 aeee Se 
-ET.. anncbscel so 20 ve 5,250 ..ee G00 ...- 3,850 
14.. Willans and Overbury a ccce SEED ccce §=95RD ccsce E00 
Windeler and Co...........1 .«. scse SE ccoe | 9 BO seen 
15.. H. P. Hughesand Sons....1 .. 6 .... 2,500.. 150 .... 2,650 
ae ee ee ee os. #060. 20 
\7.. Schwartze,Buchanan,&Co.l .. 8 .... 1,938.... 429. 2,367 
I ae eee eee 205 «2... 4,405 
18.. Du Croz, Doxat,and Co. ..2 .. ° 4,200 .... WO.... 4,509 
Jacomb, Son, and Co.......2 «2 9 «eee 3,460 2.00 co coco 3,960 
19.. H. Irwell and Co.......... S os BO oo 19580. 450 .... 2,400 
C. Balme and Co........... I? ieee eso GAD icone «6D ces SRD 
H. P. Hughes and Sons....2 .. coos 2,500 cece 150.... 2,500 
May 
2.. Buxton, Ronald,and Co. ..3 .. 23 oo, “60 
Willans and Overbury ....2 .. .. 2,800 100 .. 2,900 
3.. Windeler and Co. ........ Bu MB 1,520 ° 160 .... 1,670 
Schwartze, Buchanan, & Co.2 oe ; ee es se 
PR ee eee ° 
4.. H. P, Hughes and Sons....3 .. 25 .... 2,150 :... 150. 2,300 
H. Irwell and Co........... Deb, 50. psce Ee és 50. 2,100 
C, Balme and Co..........- Dos. oe o6en MEN on 150. 3,000 
Du Croz, Doxat, and Co, ..3 .. 27 .... 1,700.... 100 .... 1,800 
5.. John Hoare and Ce. ...... D 26. 6s esos. Be Se 400 .... 3,327 
ea Jacomb, Son, and Oo....... So BS e 23,750 .... G60 3,400 
Apl. 
. 
14 .. > Thomasand Cook ..... i ‘ coos 20,506 ..00 0 cee. 10,500 
May 
6 


"Buxton, Ronald, and Co. ..4 .. 
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POREIGN AND COLONIAL PRODUCE MARKETS. 


Mincing Lane, Friday, May 12. 

SUGAR.—-During the week a fair amount of business was effected, 
and rates were without change. Cuban receipts for all ports 
during last week totalled 94,900 tons, against 117,000 tons at same 
time last year. Centrals at work 123, agaainst 166. U.K. imports 
during last month, 120,500 tons, against 86,200, and consumption, 
106,500 tons, against 162,000 in 1915. 

COFFEE,—Moderate supplies were brought forward in auction 





Australia. 


Bergen, Norway. 
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For Reports of To-Day’s Business and Public Sales see “‘ Postscript."’ | 
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COCOA.—No public sales held. Private market quiet, but prices 
steady. Home consumption during last month amounted to || 
13,330 Cwts, against 22,645 at same time last year. | 

TEA.—57,000 packages Indian, 15,000 packages Ceylon, 4,709 || 
packages Java, and 1,800 packages China were catalogued during i 
the week. There was a fair general demand, but values in severa| 
instances were barely steady, particularly respecting inferior anq || 
poor liquoring grades. 

RICE met with slow support, and the position was somewhat || 
irregular, Eastern markets ruled firm. No. 2 cleaned, arrived, || 
sold 15s 14d; bran, July-August, sold 1gos, ex ship Liverpool | 

JUTE remained inactive, with values largely nominal Manila | 
hemp quietly supported, but rates steady. Medium, May-July, || 
sold at £54 108; coarse brown, {50 10s, c.f. andi. New Zealand || 
firmly held, but slow. 

SHELLAC.—Spot market steady, but quiet. Fair T.N. orange, 
sold 93s. Of futures, May delivery done 92s 6d to 93s; and|| 
August, 95s to 96s. 

GAMBIER dull. Afloat, sold, 50s, c.f. and i. | 

RUBBER somewhat irregular, and dealings generally restricted, 
Standard, plantation, crepe, spot, sold, 2s 94d to 2s 11}d ; July. 
December, 2s 103d to 3s 0jd. Smoked sheet, spot, sold, 2s 84d 
to 2s 104d. Fine hard Para, spot and near, done at 2s tod to 
2s 104d; and ball, 2s 39d. 

COPRA further declined on lack of support. 

TALLOW.—At public sale 1,131 casks were offered, and 145 sold, 
rates being 6d per cwt lower. 

METALS.—Tin irregular, dealings being limited. Prices on 
realisations and forward offerings from time to time moved on the 
downward line until Thursday's session, standard cash being 
finally fixed at £198, and three months £197 5s. English officially 
quoted at £206 to £207. Copper: The warrant market exhibited 
increased stability at the week's commencement, while a limited 
turnover ensued, with sellers exercising no little reserve. Standard, 
cash and near, reached {140, and three months £133. No sales 
were registered until Thursday's session, when values of these 
dates were officially fixed at {140 to {141 and £135 to /136re. 
spectively. Electrolytic, {156 to £158. Lead steady. English, 
£35 58; foreign, May to August, £34. Spelter, g.o.b., £96 to f92, 
according to position. Iron nominal. 

TURPENTINE.—Deliveries week ending May 6th: American, 
1,404 barrels, against 1,606 barrels last year; French and) 
Spanish, 286 barrels, against 268 barrels; landing, American, 
nil, against 3,728; French, nil, against nil; afloat, 4,000 
American, against nil; stock, 24,069 barrels American, against 
27,069 barrels; French and Spanish, 9,427 barrels, against 1,201 
barrels. 
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POSTSCRIPT. Friday Evening. 
COFFEE.—Moderate supplies auctioned met a steady demand, 


' Futures quiet. September sold, 50s 6d ; December, 51s 9d 


FIBRES mostly nominal, and trade very quiet. 

SHELLAC.— May quoted 92s 6d; August sold, 95s 6d to 95s. 

RUBBER quieter. Crepe, spot, sold, 2s 103d; July-December, 
2s 11d. Ribbed smoked sheet, spot, sold, 2s 9}d. Fine hard Para, 
spot and near, 2s 11d. 

COPRA dearer. To Marseilles, Ceylon, April-June, done and 
buyers, £37 286d. Manila, value, £36 15s. Malabar, done and 
buyers at £38 15s. 


LONDON CATTLE MARKET.— May rr. 
British Animals, Per 8 lbs sinking the offal. 


Inferior beef.... 
Middling beef .. 
Prime beef...... ecee 
Inferior MUttON ....ccceresccees 
Middling mutton ....cccccceees 
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